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THE MONEY MARKET. 
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THURSDAY’s return showed that the reserve of the 
Bank of England had fallen by nearly a milli y just 
| under twenty-six millions, which, however, early 
two millions above the level of last year, when the 
| Bank rate was still 44 per cent., though we were just on 
| the eve of the American panic. Gold to the extent « f 
| £472,000 was withdrawn to foreign countries, and 
| the French demand still appears to be keen. Mone 

| for short loans is still very cheap and plentiful, but 
| discount rates have been decidedly firmer owing to 
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three months’ bills does not rise above 1}. Probably 
the calculation is that all the Powers are particularly 
anxious to maintain peace just now. 
anxiety is to obtain her big loan on the most favour- 
able terms possible, and the fear of a Balkan turmoil 
has already upset her credit, and apparently led her 
French advisers to counsel the postponement of the 
loan. We may be that not only the Russian 
Government, but some of the great German, French, 
and Austrian bankers will use all their influence to 
prevent a breach of the peace, and if only Servia and 
Montenegro can be restrained there is good reason to 
believe that danger point will be safely passed. But the 
and it will be 


sure 


alarm has upset the Stock Exchange, 
some time before public confidence in the political 
future can be sufficiently restored to bring about a re- 
All operators, large and small, 
have been curtailing their commitments and drawing 
in sail, 


sumption of buoyancy. 


with the inevitable sequence of a large set- 


back in the prices of nearly all classes of securities, 
but especially in those markets where speculation was 
most rife. 


* * * * 


With reference to the Rio Municipal Loan, referred 
to in a recent article on Brazil's finances, a well-in- 
formed correspondent in Rio writes :—‘‘ I do not find 
any clause in the Federal Constitution prohibiting the 
mortgage of specified taxes in guarantee of loans to 
States or Municipalities in Brazil, and some lawyers 
hold that what is not forbidden is permissible ; but, 
however this may be, the important point for investors 
to bear in mind is the difficulty, if not impossibility, of 
enforcing a mortgage in case of default on the part of 
the borrower. The idea of the bondholders collecting 
the taxes is unthinkable, and whenever the income of a 
State or Municipality is insufficient to cover ordinary 
and necessary expe nditure , the first to suffer will be the 
foreign bondholder. Applying this to the coffee loan, 
it is easy to see the importance of securing the coffee 
before subscribing to the loan. 


Subjoined is our usual table of current rates :— 
BANK RATE and _SAREET RATE. 


This Week. \rast Week. Aro [Taree Wik. A Month 
Se a —_ | =. | % 
Bank rate.... 24 24 24 24 24 
Market rate .. 1 18 1 i 3 13; 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; _— below) — 





» A Fort- Three Wks.) A Month 
This Week. Last Week. night Ago. Ago. | Ago. 
Saeiananialion saints ieka tle pentane a! x a a iad 
With Paris...... _ tn - = _ t on * ; 7 ta 
» Berlin....) — ly = if oo 14 — 2 | — lyr 
» Amsterdam — go o=— no lg —- lt | = +8 
» New York | 
Call Money + # OU+ f+ i — — 
_RATES of EXCHANGE. 
. . A Fort- Three Wks. A Month 
This Week Last Week. night Ago. Ago. Ago. 
se oN ae <P Per Mille. Per Mille. _ Per Mille. Per Mille. | Per Mille. 
ae + agstus 4% agstus 41 agst us 44 agstus 3 agst us 
Germany........ agstus lg agstus 14 agstus Iljagstus 1 agst us 
Holland ....... 3 agstus 3 agstus 2g agstus 28 agstus 34 agst us 
New York ......' at par g agstus |, agstus! 2 forus| g for us 
——————EEEE 


THE BALKAN PERIL. 


Tue transformation of Turkey by a peaceful and blood- 
less revolution has been one of the marvels of modern 
times, but while 
mony of trustworthy men on the spot as to the whole- 
some change of atmosphere and spirit, 
from the very first advised our readers not to be 
too sanguine about the sudden arrival of a golden age. 
The racial and religious feuds of Macedonia, the 
ignorance, fanaticism, and degraded poverty of the 
Constantinople mob, the character of the Sultan, the 


THE ECONOMIST. 


sctesiesaiemisiniinctapaneeitiiaitlaa tases beeancrmeeeapsteata tat aapeesseeamiiinatinnitiaa tin at 


Russia’s chief | 








we were bound te accept the testi- | 


we have also | 


if 
[October 10, 1908. 
et \} 
financial imbroglio, the machinations of fo; reign cliques || 
and concessionaires, the jealousies of the Bali. | 
States, the natural irritation of Germany and Austria i} 
at a turn of events which lowered their ; restige and ] 
influence with the Porte, were all real and jp, calculable | 
elements of danger. The origins of the crisis * 
began with Bulgaria’s declaration of independence a 
still obscure. It is a symptom of | the Suspicions | 
which too often distort the judgment of oy | 


: Ur news. |} 
papers that the German Emperor should be Supposed | 
to be at the bottom of the whole business. As a matte, | 


of fact, German banks, and German capital, 
German trade are so deeply involved in ‘4 
the Balkan States that nothing could be re remote || 
from the interests of Germany and the aim of Germay || 
diplomacy than to stir up serious trouble, much les. || 
war, in the Balkans. The alarm already created has || 
been very prejudicial to the shares of some leading || 
German banks, and although the German Emperor, a | 
the patron and protector of the Sultan, can hardly look } 
with great friendliness upon the Young Turks, we must || 
turn elsewhere for the causes of the new crisis. 
Ever since the Turkish revolution Austrian statesman. 
ship has been watching Bosnia and Herzegovina with | 
more and more anxiety. For thirty 
tories have been administered ; 
and a fair degree of material prosperity 
substituted for violence, anarchy, and 
poverty. But the Bosnian is no more 
Austrian or Hungarian official than the Bengali js 
of our own civil service. Mussulmen and Christians | 
are united in the demand for a Constitution, and if the |! 
Young Turkish Parliament in an awkward moment of | 
had invited deputies from Bosnia and || 
Herzegovina on the pretext that those provinces are || 
still under the Sultan, the inhabitants would no doubt |! 
have rejoiced, and a tremendous commotion would 
have followed. Vienna is always nervous about Bosnia 
and Herzegovina. It remembers the long and cost} 
warfare which those provinces cost the Empire, and 
we must say that there was in this case good reason 
for converting a de facto into a de jure dominion. The 
wildest enthusiast for Young Turkey would hardly 
desire to see the bounds of the Turkish E mpire onet 
more extended into the centre of Europe. The 
language that has been used about ‘“* tearing up”’ the) 
Treaty of Berlin is, we think, rather too strong 
Neither Bulgaria nor Austria has effected any real 
alteration of the map, and the conversion by proclama- 
tion of a principality into a kingdom does not appear 
on the face of it to be half so radical an alteration o! 
the Treaty of Berlin as was the incorporation of 
Eastern Rumelia in Bulgaria. Turkey, moreover, ma) 
well be said to have provoked this action by administer- 
ing a quite unnecessary slight on the Bulgarian agent | 
at Constantinople. | 
To anyone not intimately acquainted with Balkan | 
ethnogr: iphy the tumultuous fury of the S Servians and || 
their wild demand to be led against Austria, in order to | 
punish that great Power for the formal annexation o! 
Bosnia, are inexplicable. Even to those who know 
Servia and the Servians of Southern Hungary and 
Bosnia the agitation looks remarkably foolish and 
theatrical. But if the Montenegrins were ready to assist, 
and if—a hardly probable hypothesis—the Serbs "| 


and |] 
irkey and || 


vears the terri- | 
security and progress, 
have been 

universal! 
fond of the | 


ecstasy 


Austria-Hungary were ready to join, there is all the | 
material at hand for a tr: igic catastrophe. The Serbs 
are an artistic and excitable r: ice, Wanting in the 
ness and staying power of the Bulgarians, lacking in 
organisation and political capacity. During the last || 
year or two the Servian bands in Macedonia have | 
acquired a peculiarly evil reput: ition for the most blood- 1 
thirsty and abominable crimes. The kingdom has been |} 
unfortunate alike in its monarchs and its politicians, }) 
and even those who most fully recognise the 200 d quali- 
ties of the race, and who are most hopeful! about its 
future, would confess both the undesirability and the 
impossibility of Servia extending her dominions 44 the 
expense of the dual monarchy. 
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ae ius 
Secretary ; oes 
conciliatory attitude adopted by the Government of this 
country. The greatest of British interests is peace. 
The happy tradition of our foreign policy is the fixed 


determination not to embroil ourselves in the affairs of | 


other countries. Let us exert our influence and authority, 
whether in the Concert of Europe or outside it, on be- 
half of peace and justice. Let us always maintain an 
energetic sympathy with nations struggling to win their 
freedom or to maintain it. At the same time, let us 
never acquiesce in any infraction, however trivial, of the 
erent principles of international law and morality. Sir 
Edward Grey has rightly insisted upon the importance 
of maintaining the rule that treaties and conventions 
cannot be altered without the assent of all the parties 
| interested. 

We do not for one moment believe that 
Austria will refuse to join in a Congress for the pur- 
yse of revising the Treaty of Berlin. It is not a Treaty 
of which this country has any reason to be proud, and 
we can think of some considerable alterations that 


We are not disposed ourselves to 
With the exception of .Servia and 


| Eastern Europe. 
vield to pessimism. 


| Montenegro, there does not appear to be a single 
country which desires war, and we are sure 
ithat there is not a_ single country of those 


lwhich might be drawn into the fray that would 
not bitterly regret the outbreak of hostilities. 
War, it has been said, never goes according to pro- 
gramme. The losses of the victor are only exceeded by 


Turkey, Bulgaria, Roumania, Servia, or Greece could 
possibly contemplate without something like despair 
the financial strain that a war would involve. And the 
rumour that Russia has decided to postpone her loan 
until the spring shows that her Government, at any 
rate, is determined to keep clear of the quarrel. 








| 
‘THE STOCK EXCHANGE AND THE WAR SCARE. 


| 
| 


| ITis a long time since the Stock Exchange has suffered 
'|a political scare so acute as that which fell upon the 
markets this week. 


a 


Morocco managed to provide 


| and the chances of a 


war in which France would 
play a leading part were laboriously discussed. But 
while the Moroccan affaire dragged on in leisurely 





| blow for which nobody was looking. Trouble in the 
| Near East has for years past been much too chronic to 
| attract very serious attention, and the recent bloodless 
| political revolution in 


| 


| 
| added confusion. 
| 


} ' . . - . ~ - 
ichange. This made the infraction of the Treaty of 
| Berlin all the more momentous from the point of view 
of prices, and the very vagueness of the prospect 


The Stock Exchange diplomatists 


seized upon the occasion to circulate wild and im-| 


aginative rumours. One illustration may suffice to 
| show how far the fabulists were prepared to go. 
| Austria’s intention could not have been published, it 
| was urged in all gravity, without the previously 
| Obtained consent of Germany, and Germany had pro- 
mised to abstain from opposition in return for Aus- 
trian assurances that the dual monarchy would not 
|interfere with German designs to annex Holland for 
the sake of getting an effective seaboard whence the 
|Conquest of England could be conveniently planned ! 
| This extraordinary invention is typical of several which 
| flew round the markets, one theory to be flung aside 





as a later one followed hard upon its heels. Members 
who are supposed to be acquainted with Foreign Office 
officials found their opinions respected with more than 
ordinary deference. Prices meanwhile were giving 
way in all directions, Consols taking part in the de- 


would make for peace and good government in South- | 


the losses of the vanquished. In the present case neither | 


er arguments in the early part of the year, | 
| 
| 
i 


Turkey passed off without a | 
great deal of interest being aroused in the Stock Ex- | 


. om . _— i ea cal . . . 
the wise, dignified, firm, yet moderate and | cline, and Kaffirs falling like the leaves in an autumn 


gale. 

What markets were afraid of at first was a bad 
slump in Paris. French operators have the reputa- 
tion, which they do not entirely deserve, of turning 
out stocks and shares pell-mell when a scare is abroad. 


| Moreover, Paris has larger interests in the East than 








London. Upon Paris accepting the situation with com- 
parative calmness, and selling but moderately, the 
markets in Throgmorton Street settled down, and were 
prepared to be cheered by Sir Edward Grey upon the 
eve of his Wednesday night’s speech. The utterance 
was met, even by the Conservative Stock Exchange, 
with cordial recognition of its clear wisdom, restraint, 
and firmness. Sir Edward Grey enjoys a fine reputa- 
tion in the City, and his speech came up to 
all that had been expected from him. But 
its effect was unfortunately counteracted by Crete’s 
declaration of union with Greece, closely followed by 
a false rumour that Albania had proclaimed independ- 
ence, and that Austrian troops were crossing the Ser- 
vian frontier. Then a real rout fell upon the bulls in 
the most vulnerable market, the Kaflfir Circus, from 
which the rush to sell radiated outwards and led to 
heavy liquidation in other departments. The weak- 
ness of the position recently built up in South 
African shares stands revealed in the ugly fact that 
professionals and semi-professionals were foremost in 
the sauve qui peut. The bull account, as it appeared, 
was not of the public’s making, but of more 
practised operators. Had the bulls been of the public, 
it would have meant a good-sized bear position in the 
markets, itself a background of strength in furnishing 
buyers. But as professionals were bulls, and the 
public were absent, what support could there be, save 
that of big houses, whose heads, probably, were not 
disposed to exert much effort to help bands of specu- 
lators frightened out of gambling commitments?’ The 
fall consequently degenerated into a slump. Modder- 
fonteins at g were nearly £2 below the best price 
reached a week before; Rand Mines were down £1 
in less than a week. These two examples show the 
force of the movement, and, as usual, the decline 
brought forth rumours of people being in trouble. 
Accompanying the fall in Kaffirs came a heavy tumble 
in Americans. Union Pacifics, 168 on Thursday 
morning, had descended to 1654 before the market 
closed that night. Canadians were similarly affected, 
and Grand Trunks third preference lost four points in 


) 
f 


cae ; : | a single day, while the first and second preference fell 
|Oriental style, the Bulgarian coup came as a swift | 


three points apiece. On Friday a panic seized Paris 
and our foreign market was demoralised, Russian 
stocks losing very heavily. 

In the earlier part of the week, though the slump 
was heavy it took place without any of that frenzy of 
emotion which the idea of panic implies to old hands 
at, the Stock Exchange game. There was an audible 
impression that news might arrive at any moment to 
check the drop and send prices swinging up again. 
So markets did not actually lose their heads, and the 
comparative steadiness of Consols was regarded as a 
good omen for peace and the ultimate escape of Europe 
from the threatened imbroglio. But after Thursday 
the foreign market became more disorganised, and on 
Friday morning prices crumbled so fast that a leading 
dealer said he had seldom seen a worse day. [n many 
cases good stocks were thrown away at panic prices, 
no one feeling quite sure that the bottom had been 
reached, and no one therefore being inclined to buy 
heavily. Consols, though they recovered before the 
close, fell at one time to below 84, and Russians were 
almost unsupported. The reason for the special 
weakness in Russian securities is that a large ‘‘ bull ”’ 
account had been built up in the expectation that the 
Government would support the market for the new 
loan, and as it is known now that the loan will be 
deferred to the spring the “‘ bulls ’”’ are selling out, and 
there is no influence to keep prices up. We show in 
the following table the effect of the week's events on 
some of the more susceptible stocks :-— 
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Consols .. 
Russian 5 


ulgarian 6 ‘ cossces SM a DB ws — & 
Turkish BRERA: 24 .. G2 . — 5 
Hungarian 4%, ....+..+-. 94 .. aa ae 
Peruvian Pref. ........0. 42 383... — St 
Grand Trunk First Pref. .. 107, .. 1082 =— «ww — 3 

Second Pesh...cccs000e BB ws Bw — 


Third Pref, ......-++++. 54a -- 49 .. — Of 
GES Saictececess a2 .. Ai .. — & 
Canadian Pacifics ........ 1833 .. ; 


Modderfontein............ ly ve 9 .. — 2% 
Rand Mines........... coe )«= Tle te me OCG 
Consolidated Goldfields.... BE oe Gyn ee - 1lf® 


Oe eee |) S44 .. — 338 


The heaviest fall in Government stocks is in Turkish 
Unified ; otherwise it is noticeable that the effect of the 
crisis has not been felt by the stocks most 
obviously interested. It has hit hardest those 
in which there had been the greatest volume of specula- 
tion, and in which the ‘‘ bulls ’’ had most to lose. The 
Kaffir market, however, recovered to some extent in 
the Street on Friday, and after the steady fall « the 
last few days prices began to rise. 





BULGARIA. 


BuLGaRIA has had a chequered career, 


1 


in her older history to inspire admiration or enthusiasm. 


From the ninth century, when we first begin to know 


anvthing definite of Bulgaria, until 1878, it had been 
for the most part under the domination of conquering 
nations ; for nearly two centuries under the Greeks, and 


practically five hundred years under the Turks. The 


intermittent flashes of autonomy in the gloom of sub- 


jection never gave the Bulgarians a chance to cultivate | 


a strong national existence. Yet, 
thirtv vears since 


of the Turk, the 


Bulgaria was freed from the terrors 


tributary State under strong guid- 


ance has progressed with striking rapidity. 


] 


Whence they came it is difficult to say, but the 


original inhabitants were Thracian and Illyrian tribes. 


They were perpetu uly at feud until they were subjected 


to the authority of Philip of Macedon, but by concerted 
action they ended the Macedonian control. only to 


ee under successive dominations. Later the Goths 
and the Huns ravaged the country, 


Slavs, 


and were followed 


by the who drove the tribes to the mountains, 


and settled on the plains. The precise date of the ab- 


sorption of the original inhabitants is not certain, but 
late in the seventh ec ntury the country was invaded 1 
the Bulgars, and the fusion of 


stock from 


Slavs provides the which the 


desc nded. The 
their name to the countr 


present-day 


) 1 . 
Bulgarians art 


Bulgars have given 
v, but their language, whatever 
it was, has disappeared, leaving the Slavonic tongue 
nation. It is linguistic sympathy 
that has made Russia the big brother to Bulgaria, and 


brought 


the language of the 


Bulgaria within the Pan Slavist movement, 


which has its headquarters in St 


Petersburg. From 


967, when the Russians first interfered, they have been | 


in constant touch, and, 
they hold influence even yet. 

The first great name in Bulgarian history 
Krum, one of the great Bulgarian chiefs, 1 
peditions against the Turks at Constantinople. One 
of his Boris I., was won over to Chris- 
tianity, and from his conversion, about 864, the formal 
retognition of Christianity in Bulgaria dates. 
The establishment of the first Bul, 


as the liberators of Bulgaria, 


is that of 


Successors, 


893 is due to the son of Boris, who styled himself Czar 
of the Bulgarians and Autocrat of the Greeks ;: the title 
which, with the exception of the latter part, has been 
re vived during the past few days. The first Bulgarian 


W ho led CXe | 


markets | 


but there is little | 


though it is only | 


these invaders with the | ty 
| declared war on Bulgaria. The 








| 


garian Empire in | 


years the. Bulgarians were controlled by the ¢,..; 

and during that period, as a people in honda Gree, 
provide no history of ee ‘st. With the d ont a 
of the Greek, the Bulgarian Empire was rex “s oo . 
for two centuries, only to succumb finally to th, 


. jon vm. . ° - INfiu. 
ence of the Turks. The fight between the Chea... 


the Moslem ended by the domination o ae 
and for five centuries Bulgaria as a nation wac act. 
Krom time to time the hopes of the Bulvarians a 
raised, that they might be delivered fri ial 
but the national life had been so compl ifled thas 
the patriotic movement was left to b aaa 

Modern Bulgaria is a force of compa oo 
date. The insurrectionary movement which fre d Serv: 
and Greece left Bulgaria untouched, but literar 


revival beginning in 
which gathering 





1762 aroused the natior 
strength by slow degrees Ne 
people ready for freedom when the occasion pre ated | 
itself. The a arose in 1875 with t! atleast | 
of insurrection in Herzegovina. The national 
had been go wtiey to fury by the cruelty with whi 
suppression of a rising had been carried out. Th 
massacre at Batak was not solitary, and the indigp: 
tion of Europe knew no bounds. Mr Gladstone by 
speech and pamphlet denounced the conduct 
Turks, and his personal enthusiasm gr 
the cause of liberation. 

In April, 1877, Russia came to the 
Bulgaria and declared war, and after hostilities of sho: = 
duration the Turkish forces were beaten. The treaty 
of San Stefano, signed in the following year, would 
have freed all the Bulgars and would have left Turkey | 
powerless in Europe. But the 
the instigation of Disraeli. A Conference was sum. || 
moned at Berlin in July of the same year, and the “ Big |) 
Bulgaria ’’ of the treaty of San Stefano was reduced | 
to its present size. The Treaty of Berlin, which th 
Bulgarians by declaring their independence are said | 
to have contravened, made Bulgaria ‘‘ an autonomous 
and tributary principality under the suzerainty of His 
Imperial Maje sty the Sultan.”’ The limits of the State | 
were defined, and the conditions of the election of the || 
reigning prince were laid down, while provision was 
made for the payment of an annual tribute to the Porte, 
and Bulgaria was made responsible for a portion of the 
Ottoman debt. 


of the | 


ally assisted 


SSSISTRRES 0 


Powers intervened at 


The fears of Europe that Bulgaria under the Treaty | 
of San Stefano would be a Russian dependency were 
justified, for even under the Berlin Treaty Russia exer- | 
cised considerable influence over Bulgaria. Prince 
Alexander, ‘ted the first Governor-General, 
proved unacceptable to Russia, who intrigued against 
him in his own capital. The union of Roumelia with 
Bulgaria made the Powers nervous of the ine 
power of Bulgaria, and Servia, seizing the opportunity, 
which the 

Servians 


who was ele 


reasing 


resistance 
Bulgarians offered was successful, and the 
suffered a severe defeat. 
forced Prince 


Russia’s intrigues, however, 
Alexander ultimately to resign, and his 
who is now _ clared Czar of the Bulgarians, 
Ferdinand of Saxe-Coburg. The events of 
his Governorship are too recent to need lengthy treat- 
ment, and the chief incidents, his quarrel with Stam 
buloff, and finally the assassination of the ex-Premier, 
ire still fresh in the public memory. Prince I rdinand | 
has been, on the whole, a skilful diplomat ; and his 10 
fluence has been decidedly for a peaceful development 
of the which has bees 
governed in a Parliamentary way, and has made steady 
progress. Everyone who has visited Sofia must have i} 

town and its oe xe nts. The 
fine sturdy race, and 1 more than |) 


successor, 


Was Prince 


resources of the country, 


been struck by the 
Bulgarians are a 


probable that in the not-distant future som ne hundreds | 
of thousands of Bulgars in European Turkey will 2°) 
absorbed in the new kingdom. If the natural exten: |} 
sion of Servia is to the North and Wes that om} 
Bulgaria is South-East, and the resistan Turkey | 
is less likely in the long run to a aaele against Bul | 


garia than that of Austro-Hungary against te} 


» | 
. » ¥ wae . : . “rc . . . "1 2 ’ Si 
Empi eee several generations of Czars, until it fell| effeminate Servian race. The Bulgars am . | 
said ‘r the control of the Byzantine Emperor. For 170! Prussians of South-Eastern Europe. 
; ———— ' 
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A REPLY TO MR BONAR LAW. 


{It ought not to be necessary, at this time of 


jal emphasis on the international 


day, to 


among them conspicuously Mr Balfour, have for 


the most part carefully refrained from §attribut- 
ing it, in sO many words, to our fiscal system. 
But two communications, one from Mr Cham- 


berlain and one trom Mr Bonar Law, have re- 
cently been addressed to a Manchester newspaper, in 
which Free-trade is held answerable for the present 
slackness of trade and employment, and a protective 
tari is offered as a cure for all our ills. Now that 
Mr Chamberlain is no longer in the fighting line we 
cannot subject his arguments to too close a criticism : 
but, on the other hand, his statements can scarcely 
pass unchallenged, and we may fairly ask Tariff Re- 
formers how the ietter written by him to Manchester 
week ago is to be defended. 





‘For myself,’’ he writes, ‘' I felt convinced that the depressi: yn 
could not be long delayed, and I am not surprised to hear that 
Manchester and its trade have sutfered more severely than the 
i rest. What suited Manchester, especially in the Forties, cannot 
|| meet the circumstances now, and I am sure that our one-sided Free- 

trade has much to answer for at the present time. Though bad 
| trade affects all, it is clear that it presses most sev erely upen this 

country, and I hope we shall not allow the present competition to 
continue until it 1s too late to alter it. 


For the moment we may pass over the assertion that 
Great Britain has been hit more severely than other 
countries, and ask why it is that Manchester’s trade 
| should suffer more than the rest of our industries. On 
the Protectionist theory of trade Manchester should 
suffer not more but less severely ; as one of the few 
British industries that immune from the curse of 
| foreign competition it ought to be free of all the troubles 
caused ‘* dumped ’’ manufactured goods, and to be 
strony where other trades are he total value of 


are 


weak. The 


| the c 1 fabrics imported in twelve months is under 
Timmonen the value of the exports is over 
£110,000,000. Never was an industry with a more 

| satisfactory ‘‘ balance of trade, and vet we are 


asked to believe that the depression in Manchester is 
due to the ‘* present competition.’’ The truth is that 
the two trades which have felt the effects of the com- 
mercial crisis most severely—cotton and shipbuilding 
are exactly the trades which have least to fear from the 
| foreigner, and ought, if trade proceeded on the lines 
|}marked out for it by the Tariff Reformer, to be 
| abundantly prosperous and able beyond all others to 
| stand in the evil day. 

| Scarcely remarkable than Mr Chamberlain’s 
| treatment of Manchester is Mr Bonar Law’s description 
| of America. That Free-trade is bad for employme nt is 
| proved, he declares, in every possible way, and he 
illustrates it by a comparison of our own country 
| with the United States :- 

| Radical speakers, trusting to the ignorance of those whom they 
| address, are still found bold enough to make the statement that 
| Unemployment is worse in Germany, and even in America, than in 
| this country. As regards America, it seems almost incredible that 
| anyone should make such a statement, in view of the fact that 
| bundreds and thousands~—in some cases nearly a million—grown- 
| Up people are absorbed in the United States every year and find 
| employment there. 


less 


| coolly 


| Mr Bonar Law chooses strange ground when he 
determines to fight his case on the United States immi- 
| gration figures, for the y provide in themselves the most 
convincing proof of the depression and slackness in 
America. Here are the figures of the third-class 
Passenger traffic through American and Canadian ports 


curing the first seven months of 1g07 and 1908 :— 
Westbound Eastbound 
| Passengers. Passengers. 


Mb thiddwiniiiasmeis 
1908 


247,572 
493,005 


959,383 
243,700 


cocees + 245,433 


eee eee meee eee eens 





Inc. or dec. ........ — 715,683 


a 
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} 


| and the outgoing passeng 


character of | 


lav sp 

| the present depression. The root of the trouble does | 
| not lie in this country ; the first disaster did not occur 
here, and the effects of the crisis have not been felt by 
ys as severely as by others. So obvious, indeed, is this 
truth that responsible statesmen in opposition, and 
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Thus the incoming Son, 
rers 245,000 more than in the 
year. While 243,700 came into the country 
493,000 left it ; in other words, there was a net loss of 
249,300 working people in the 
vear. ‘* No test, it 
‘could be more 


emigr 


passe ngers were 7! 5,000 


previous 


hs of the 
Law, 


first 


seven mont 
seems to me,’” savs Mr 


than the statistics of 
He is judged, then, by his own standard, 
and defeated on his own ground. It is not true that 


America is still 


important 
ation.’ 


«1 whin | asinoel hon nat , 
avsorping l1undreads o1 thousands ot 


] . : S + . . 
people, and it is not true that employment in the United 
States is at present better than in Great Britain. Such 
statements could neither be made nor accepted by any- 


wed the course of trade in America 
crisis ; nor could any tolerably 

man believe that Great Britain has felt the dep: 
more than the United States. 
chief features in the American 
proof of this: 

(1) In January the president of the largest 
company in America declared that in the 
alone 700,000 men were out of 

(2) Between November and June the output of pig- 
iron fell from 17,643,000 tons to 9,816,000, a decline 
of over 44 per cent., and at the beginning of June pro- 
duction was not more than 50 per cent. of what it was 
a vear ago. 


(3) Commercial failures in the 


one who has ft he 


since the well-informed 


‘ ession 
"T's - +h ‘ bn 
iWwo or three OF tine 
Situation are suthcient 
building 
Beanst Ss tract 
building trade 


1. 
WOTkK,. 


Trot ' ronmth pre 
first six monti were 


5 


more numerous than in any corresponding period except 
18o6, and liabilities they have never been equalled. 
In a recent normal week they were 266 against 166 in 
1gO7. . 

(4) The production and shipment of steam coal have 


9 American Engineering and 
re only 60 or 7o per cent. of those re- 
he corresp nding period of last year. 
first six months of the gr 
railroads fell by $172,S00,¢ oo (10.505 per 


penses—which are largely 


been, according to the 


Mining 
core ‘di 
5) on ia 
ceipts of I4l 
cent.), and the working ex] 
wages—by $109,400,000 (14.74 per cent.) 
In a recent article we summed up all these ’ 
saying that some of the leading industries in the States 


this vear 


OSS Te- 


have since the crisis suffered a diminution ranging 
‘ . + "0 ? 
from 30 to 50 per cent.; that workmen, skilled and 


unskilled, have been pouring out of the country, and 
that merchants in almost all parts of North America 
This statement has 
New York Evening 
deference to Mr 


this matter 


continue to complain of bad times. 
accepted by the 
and with all 


been quoted and 
Post and Bradstreet’s, 
Bonar Law we consider their opinion in 
rather more valuable than his. If production 
clined by 40 per cent. wages and employment ¢ 
have fallen by may believe that the 
wages bill at present is smaller by at least one-thire 
than it was before the crisis. Are Mr Bonar Law and 
Mr Chamberlain prepared to assert the same of Great 


1 } 
nas ae- 
annot 


much less, and we 


Britain ? 
Lastly, as regards Germ: ny, writes Mr Bonar Law to 
the Manc hoster Courier, ‘‘ the 
clear’’: by which he means that G 
United aeons is suffering much less than a” United 
Kingdom. Happily, the readers of the Economis 
too well ‘sdhuarins -d about Germany to be mis! d by these 


position 1S quany 


ermany, like 


statements of Mr Bonar Law, but we will just nind 
them and him of a few salient facts that bear pretty 
: P } cm frantizls 

‘losely upon the contention. We must begin inkly 


with the pri Jiminarv observation that whether there 1 
more une mployment now in German ‘V th in in Engla 


or less is a problem insoluble by statistics, because the 
have no_ statistics 
official Poor 
Gaovernment 


supplied by 


Germans parallel or compar- 


able with the 
by the Local 
Trade Union 


Law statistics supplied 
Board, or 


statistics 


Trade. And we, on the other hand, have nothing 
e . . ° reoictere 
to compare with the German statistics registe! 
. % =~ 4 unn! »f t Vr n 
ing the demand for and supply { npiovment 


What we wish to point out as indisputable fact: 
following -__First, the working classes of Germany pay 
more for all the necessaries of life than the working 
classes of the United Kingdom. 5Se* ‘ondly, they work 


longer hours. Thirdly, they get canahdecehiy lower 


TT 
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wages. Again, not only does the indirect taxation of 
the German Empire bear far more heavily upon the 
middle and lower classes than ours, but the income- 
taxes imposed by the various German States begin not 
with incomes of £160 a year, as is the case here, but 
with incomes of from £40 to £60. Lastly, while our 
national finances last year showed a surplus of some 
16 millions of income over expenditure, the German 
Budget showed a deficit of more than that amount. 
Further, the German Government is about to submit to 
the Reichstag a proposal for raising 25 millions of addi- 


tional taxation by higher death. duties, higher in- 
come-tax for the States (by way of matri- 
cular contributions), heavy additional taxes on beer, 


wine, spirits, and tobacco, and by the taxation of elec- 

tricity and gas. There has never been so huge a deficit 
or such an enormous addition to taxation in any single 
year of peace in the whole financial history of Free- 

trade England ; and as we are perfectly certain that Mr 
Bonar Law and his friends would attribute the financial 
; condition of Germany, if it were flourishing, to the 
scientific tariff of Germany, which they have over and 
over again lauded to the skies, and held up to their 
countrymen here as a mode! for imitation, so we feel no 
hesitation in attributing the deficiency of the German 
revenue and the miserable outlook for German tax- 
payers (and here we are only following the scientific and 
considered opinion of Professor Lotz and many other 
distinguished German economists) to this same scien- 
tific Protectionist tariff. 








LORD MORLEY’S PHILOSOPHY. 
How many great 
excelled as men 
philosophers ? 


politicians and statesmen have 
of letters, moralists, and political 
Not a large number certainly. Among 
the ancients, Thucydides, and perhaps Demosthenes, 
certainly Cicero and Tacitus, would be counted. In 
medieval and modern Europe perhaps England and 
Italy have the longest roll, or at all events the most 


distinguished ; for five great names occur in a 
moment—Macchiavelli, Guicciardini, Father Paul 


Sarpi, Bacon, and Burke. The two nations can boast 
also of their two immortal poet politicians, Dante and 
Milton, though Germany points proudly to Goethe, 
who was a Privy Councillor and for some time Chan- 
cellor of the Exche quer in the Duchy of Saxe-Weimar. 
In our times politics and letters have been more 
commonly associated in France than in England; but 
we can at least claim that of our four first living 
writers two have attained Cabinet rank, and one is 
now a Secretary of State and ruler of an Empire more 
populous than the Roman. 

It is, perhaps, by the lives, conversation, speeches, 
and writings of men like these that we can best judge 
the influence of individual mind upon society—not 
merely upon the constitution and policy of States, but 
upon public opinion. We have all been re ading— or 
those who have not should begin at once—Miscel- 
lanies : Fourth Series, by John Morley,* which includes 
not only critical and biographical studies of Macchia- 
velli and Guicciardini, but also a most suggestive 
essay upon the Positivist Calendar of Great Men. That 

Calendar, with its five hundred and fifty-eight names 
arranged in historical sequence by the English 
disciples of Comte, is, as Lord Morley says, an 
elaborate list of those who have played an effective 
part in Western civilisation—** a luminous manual of 
education and instruction.’’ It was a happy thought 
of Mr Frederic Harrison and his friends to clothe this 
list of names ‘‘ with an apparel of biographical and 
historical fact, which informs the reader who they 
were and what is their title to a place i in a great con 
crete picture of human evolution.’’ It is curious that 
the philosophers and theologians who are most deeply 
convineed ‘that an overruling necessity or providence 
determines all our acts and » Mewes ‘should often be 
hero worshippers. Thus Comte supplied his disciples 
with ‘‘ a Providence of his own construction, directing 








* Macmillan and Co., London. 






















groping 


ctiet ccs 
present events along a groove cut ever more 


deeply for them by the past.’’ But what the | 
in the Positivist scheme, seems to lose dur} 
he gains after death, for Comte pushed + 
of past and present to what Lord Morley 
‘*the singular and soul-destroying par 
living are ruled by the dead.’’ 

‘* Soul-destroying ’’ is no bad epithet to bestow upon | 
whatever doctrine, whether of theologic or atheistic 
manufacture, makes against free will. Aristotle struck 
the keynote of morality and hope when he declared 
that man is a principal, not an agent, and is, there. | 
fore, in a final sense responsible for his actions. Byt | 
if we accept this objection to determinism and maintain | 
the contrary doctrine, we may yet feel that Comte Was || 

towards a way out of the moral difficulty | 
when he pushed his philosophy to the paradox that | 
the living are ruled by the dead. If the good man js 
taught to regard himself as a mere instrument ang || 
creature of the past, it is surely some consolation to 
him to feel that he is at least a creator of the 
that some of the good he does lives after him. Litera. |! 
ture, no doubt, is the great fortress of human pro- 
gress. But even those who have not won immortality 
in prose or verse may leave behind them in a precept, 
an example, a great action, or work of art, a discovery 
or invention, a brilliant project or an inspiring idea, 
something that will extend and magnify their influence 
in the visible world for long ages after they 
passed to the unseen. } 

With fatalism as a creed, the author of the Miscel- 
lanies has no sympathy. Guicciardini ; 


and more | 
individual, | 

ring his life | 
the influence | 
describes as | 
Pa that the 


i 
future: | 


have 


| 
said : 


All states and cities are mortal ; everything, either by its natureor 
by accident comes toaclose. Hence a citizen, who finds himself 
watching the dissolution of his country, need not so much groan | 
over tbis disgrace as over his own lot, His country only suffers 
what in any case it was bound to suffer. The true unhappiness is | 
that of the man who chances to have been born in an age when the | 
moment of his country’s doom had struck. 


‘* This has been called a sublime stoicism,’’ writes 
Lord Morley. ‘‘ It is perhaps nearer to that fatalism, 
not sublime, with which in times of political confusion 
men excuse a secret surrender to self-interest. An 
ancient traveller found on the Acrocorinthus a 
mysterious shrine dedicated to Necessity and Force. 
These two are potent divinities indeed, and well de- | 
serve a temple ; still, sublime stoic ts hardly the name | 
for him who bows down humbly within their walls, 
and seeks to propitiate them in his own favour at any 
price with burnt offerings.’’ To live on good terms 
with a tyrant in order to moderate his evil courses 
was one of Guicciardini’s easy doctrines. Such 
maxims are not spun by heroes, and from ‘such no 
heroism can be woven. We are reminded by contrast 


of Milton’s ‘‘ Ready and Easy Way to Establish a 
Fkree Commonwealth,’’ the last of his great prose 


works and the most courageous—for he wrote it when 
the Restoration was already a foregone conclusion. 
But if instead of maintaining ‘‘ the Good Old Cause 
to the last at the risk of his life, Milton had turned 
courtier, his light would have _ been dimmed, his 
character lost, his moral power destroyed. _ There 
would have been no Paradise Lost, no Samson 
Agonistes, no ‘‘ Milton thou shouldst be living at this 
hour.”’ Though there is nothing dogmatic al about 
Lord Morley’s philosophy, unless it be his hatred of in- 
tolerancy, a large band of disciples and a much rm 
throng of readers find themselves drawn upw: ards | 
him along a path of hope and progress. 











OUR FOREIGN TRADE. | 
SEPTEMBER'S Board of Trade returns are more difficult 
to deal with than any that have appeared this year. The 
returns for the first eight months carried their lesson 
on their face, and although it has not been a simple 
matter to disentangle value from quantities al allow | 
accurately for the decline in prices, the broad tendenc y 
has been clear enough, and the decline continuous. But 
now the tendency is for the moment checked ; imports 
for the first time this year have risen, while exports 
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| have fallen less heavily than in any month since March. | price or other wool can always be sold here, whereas in 
We all not make too much of this change, or start} Melbourne and Adelaide, when trade is thoroughly de- 


|| puilding high hopes of a coming revival; but, taken! pressed, the market —— collapses. In imports of 


‘q conjunction with the rise in our Index Number, which | manufactured articles there is an it sorease of £516,814, 


| we € explained last wet ek, the month’ Ss figures do sugge st; or 4-4 per ieee whic h arises mainly trom larger ir n- 


that demand, whether temporarily or perm: unently, is| ports of ‘t other metals’: in other words, copper and : 


si Ben aad 


SO ARC RE REE 26 te 


impro wing, and that for the moment the acuter stages! tin. The w amnion copper received during the month 


the depression have been passed. September this | Was Over 100 per cent. more than the amount taken a 


of . | ‘ id 
year contained one more working day than September | year ago, while imports of tin rose from 3,400 to 5,600 # 
a year ago, but even when proper allowance has been! tons. It is s atisfactory that the supply of these raw a : 
made for this difference, the returns appear to be the! m: von ials should be so plentiful, but the price has not Z 


| pest published since Febru: iry. | vet fallen low enough to stimul ona demand. 

We have pointed out more than once recently that| The export of manufactured goods in September 
the first signs of a recovery would appear in the import dropped by £:2,775,000, or 10 per Cons, which com- 
figures, which were the first—nine months ago—to indi-| pares favourably with the far larger declines of pre- 
cate the decline. The export returns represent largely | vious months. It must, however, be admitte d that the 
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orders placed with British firms in the summer or the| figures are swollen by an increase of over £ 1,000,000 
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one: and the manufactured articles shipped at pre-| in the value of exported ships, an item which alw: LVS eg 
sent are the product of imports bought, perhaps, nine tends to upset the returns. Apart from this one in- |} aE 

. . | oe | 
oaths ago. Thus a recovery in the volume of our crease, there are declines in every branch of our export || eG 
manufactures must be preceded by a recovery in im- | trade, the heaviest being, as usual, in cotton. The |} at 

| - ‘ . . . i ae 
ports, and even if trade is really going to revive, it! value of the cotton piece goods shipped during the 8 
will probably be some time be fore the export figures | month fell by 9.7 per cent., but in volume the fall is ‘| ; 
hegin fully to show the change. Exactly what the loss | under 3 per cent., so that the falling off, which looks 8 
has amounted to may be seen from the following statis- | so serious when the trade is measured by £ sterling, at 
tics, which give the changes for each month of the pre- | becomes comparatively small when tested by quantity. a8 
sent vear from the corresponding month of 1 _— In the quantity of woollens exported the month's fall is i; i 
sent | Ss 7 {ul 2 I BE: { 

Imports. Exports more serious, as woollen tissues have declined by no less ui : 
£ £ than 16 per cent. The demand from China has been BH 
—— Seteeseese \Seaes im crane very weak all this year, and during the nine months our Bi 
oo Tees ie 5.625.000 .. a 1.829 000 exports have fallen off by nearly half. The E gyptic in pi : 
Agel ccccccccccsess = OOERMED co — STROUD demand is also poor, and the French trade is beginning Hf 
MD deentvencWunks — 8,344,000 .. — 5,855,000 to decline. The woollen trade with Indi: 1 has we oat 
JUNE we veeeeererees = 1 ates = Ganiaae been, considering the general conditions, re nark- 4 
sendeacenanei — gaseeee os vane tae ably active this year, and although there is a small eal 4: 
ee ee) —7 : , ee oa Vad, a 
September ........ + 2,963,000 .. — 3,535,000 drop this month there is over the longer period a con- sr 
The increase of £2,.962.756 it nport ee siderable increase. The Australian demand seems to s 
™ rs ” 4219 ae in a ports is eq : be falling off, and our exports to Canada, which, in ; 
t 5.9 per cent., and the decline of £3,535,114 in x spite of the arguments of Canadian manufacturers, e 
ports to 10 per cent. The rise in imports occurs mainly | 1 bein small all tl far al i 
. , : lave Deen SMali ali the vear, show so far no signs o 
in the food, drink, and tobacco section, in which the aciiaaiall 
inere > TY : ar|} ‘ . en ry i 1s - oo" s a rs j 
eee bh y, Sterling ae = ay ton ee ; In the first nine months of the year our exports of 
— _ * 4 a rom eee = aoe . me manufactured goods have fallen by to. 5 per ce nt., from if 6 x 
amount of wheat imported is over 400,000 cwts less £.319,281 164 to £.285,663,002. _ Proportion: itely the bee 4] 
} . . > . as 3 y=" ’ ‘ Kes oy -* , ‘ < J» , ae 
than a year ago ; the United States, both in September most striking decline during the period has been in : i 
ind in the nine months taken as a whole, sent us a good saeiaiiiacaihiaidiate ai A coil meal Wie. scimiachias 7 
: f R ;| manufactures of iron and stecl, the aggregate falling at 
deal more than in 1907, but imports from Russia anc from £35,623,300 to £28,246,000. There has, there- 
; ; : 35,62 28,2 20. » has, ss 
from India have declined in an extraordinary degree. land. ers — of £7,377,300, or 20.7 per cent \We ; 
1 . . . . ‘ pe , } < , 4994 499% ° ae 2 
n he oures strate so remarkably the ; 3 
; ho i Smee ths ta ccm that they may | ©2M trace im these figures the effect not merely of trade a i 
oO ¢ < < 7” ‘ 
“ae ae ad ves ies : ’ - | depression, but of the ae strike, whi ‘h has 13 
| Rave a Separate quota : a ee __ | caused so much suffering, in the engineering industry ; : 
S ; : 
Ségtaninen. a and, unhappily, the re turns for eptember do not indi : 
Imports of Wheat ———— —-—__——_—| ———— ~ ~ —|cate that the ground lost has yet been recovered, for 
ro “reas . ye se. » 
Stent tented, etal eee eek ote alee ae monthly decline is still at the rate of over 20 per : i 
Cwts. Cwts. Cwts. Cwts. Cwts Cwts cent. We m: LV hope that, as the effects of the strike if 
epee ere. 2,802,400 261,090! —2,541,400' 11,927,100 1,596,300 — 10,360,800 esi | 
pe 181,500, 124.400 — 57100 8,455,F0) 1.953610 — 6.501.990 | pass away, this tendenc y will be checked. But there 77 | 
That ; e t > ute in Lancashire, which seems * 
Chat is the effect on us of bad harvests, poverty, and ao “ ai u oa Nee — <atsaa lrg rqane® ight ioe aa ti 
ce Oo co = > e gener: > . al 
distress in two great corn-growing countries. In the} " a. 4 : oT, - ‘ y E Rajesh ye ge Al ; | 
é actures. In the first nine months e ve: 43 
face of such figures, it is difficult to understand how nates 7 sia nave Saltees td vale to desea, at 1] 
“( 7 S «< , < > « . “47 RD g a> x 
anyone can deny the relation between poor crops and 9.6 per Seal and unless the pr sent dispute is soon eh] 
bad trade. Fortun: itely, the price of bread is a good} 7 a aes Fea al ao] 
deal lower now than it was at this time last year, and | Settled, this high percentage of loss must be consider- tae 
the vol sd is large . ably increased. It is deplorable that when the time of cae | 
the volume of cereals imported is larger. 7 nas “4 and there i t ‘| 
| le ly | recovery seems to be coming nearer, and there ts, at 
In the section of raw materials and articles mainly ti 
unn itl ne of £38,700 The | any rate, the possibility of a strengthened demand, | | 
lor auneeanaa: aaa a os en von h me decline scuffles between employer and employed should be at i 
} T oe ere ¢ > > E 7 E si : 
ee ee aga conga penn capcom nay allowed to hinder the revival. It is bad policy to quench : 
of £ oe in the value of cotton imports and an in- eos camealnaieas ai ; eae | 
‘ le smoking flax. | 
crease of £385,000 in the imports of wool. The appa- | ‘" “SS car | 
rent d ae in cotton is due entirely to a fall in prices. f 
Both Egypt and the United States sent us a greater THE CO-PARTNERSHIP OF CAPITAL AND oe | 
weight than in September of last year, though there is LABOUR. an 
| a big drop in the imports from India. The cotton crop| : wale ‘aaii , direct attention | : 
in America is rather earlier than usual this year, and Two circumstances this week serve to direct at | 
that explains why more raw material is coming into] anew to the principle of co-partnery in industrial pro- ae 
Lancashire now. U nfortunately, in the present dis- | duction as a solution of many of the difficulties arising < 
7 - © . % 
organised state of the cotton trade, a big supply of from the present relations between capital and labour. | . ‘ 
Cotton will do very little good to anybody. a of One of these is the death of Sir George Livesey, who | ; 
| Wool from Australia are nearly double what they were | - , ; “iit? i 
ll in Sente ustraha ¢ bably due to a change founded and introduced into the undertakings with j 
|| 1" September, 1907, but this is probably due to a chang ' sful syst f | 
ll in th hi ore of his | Which he was connected the most successful system o 3 
| In the policy of the grower, who is shipping m ; sad eyo sora marge a. | 
jy ool to London, and selling less in the colony. At some! profit-sharing yet applied, an > Sub- 4 } 
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mission to the trade unions of the North of naciaeal 
by Sir Christopher Furness of a scheme of co-opera- 
tion between employers and employed, which he hopes 
will obviate the friction that has hitherto prevailed in 
the shipbuilding trade, and which has recently been 
given a very forcible illustration by the seven months’ 
strike of the engineers. 

makes 
first being that the tradk 

ness on their own account, 


Sir Christopher alternative proposals, the 
unions should go into busi- 
providing the capital out 
accumulated funds, and he offers to sell to 
them on easy terms the shipbuilding business of Fur- 
Withy, and Co. He many difh- 
culties in the way of carrying out — proposal, and 
after devoting but a co pari itively small amount of 
attention to it, he proceeds with his sé eas pro posal, 
which is an invitation to the workmen to become limited 
co-partners in the business. 


SO lar 


of their 


ness, 


sees, how CVer, 


A limited co-partnership, 
from being an approach to Socialism, is really 
inimical to the growth of Socialist doctrines, 
it aims at keeping the means of production in 
private hands, and makes no provision for equal re- 
wards, which is one of the ideals of Socialism, and is 
to a smaller extent aimed at by trade unionism. At 
all events, there is more than a suspicion that Trades | 
Unions sometimes try to secure the 
for the least skilful and industrious of their members | 
as for the most efficient. Little encouragement is, it 
is suspected, accorded to members to make the most 
of their abilities, and less still to make the most of the | 
working day when the payment is by time and not by | 
= Upon this point the bodies to whom Sir | 
Christopher Furness is appealing may require some | 
reflection before agreeing with his conclusions. ‘‘ The | 
inequalities of reward,’’ he says, ‘‘ I can uphold at all | 
times, and without difficulty, when they are the out- | 
come of the personal activity or developed ability of | 
the individual differences of brain power, differences 
of hand power, differences of muscular power, differ- 
ences of character being what they are, and human 
nature, above all, being what it is. I cannot perceive, 
even in the faintest way, how vou are to get from in- | 
equality of service anything else than inequi lity of | 
reward.’? We quite agree, and we think it very 
probable that giving the workman an appreciable share 
in the profits of production would act 
deterrent to what are known as ‘‘ ca’canny ’’ methods, 
since, if the profit constituted some portion of the 
reward of labour, it would become the interest of each | 
employee to see that his neighbour contributed his fair | 
share of the labour required to produce the profit. It 
remains to be seen whether this advantage will appeal | 
sufficiently to a majority of trade union members to 
induce them to try the experiment. 


quite 
since 


same reward | 


as a powerful 


The theoretical advantages of labour co-partnership 
seem so apparent that at first sight it is surprising the | 
system has not already been adopted on a much more | 
extensive scale than is actually the case. 
Sir Christopher hopes, substitute 
in place 
disputes. 





It should, as 


amicable compromise 
of strikes or lecheonte as a means of settling | 


It looks, in fact, as if even resort to arbitra- | 
tion would seldom be necessary ; it would render per- | 
manent the connection between each firm of e¢ mployers 
and its employees, and by making their interests identi- 
cal tend to greater efficie ney of labour, 
quently to an enhanced return upon capital. 

That, is the ideal, but gr ee arise | 
when the details of schemes come to be arranged. 
Some employers, for instance, have saiteeal that if the 
employ ees are to share in profits they must also share in 
losses, and the contention appears at first 
contain some basis of equity. The « 
ployees, however, is that their wages constitute their 
livelihood, and must be considered as part of the work- 
ing expenses of the business. If a share in profits is 
are entitled to a 
portion of the surplus earned by capital and labour com- 
bined, that if there is no profit they lose their partici- 


and conse- | 


of course, 


sight to 
case of the em- 


| 
| 
| 
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| tries and in diverse circumstances. Sir George L ivesey's 


—— - — 
i, 


—— 


_ [Oe tobe rl. 1908. 


aah. 

pation, and that if oyryrem is a loss, it must be borne | 

“ ° ° DY 
capital alone as one of the risks to be accepted jp 

° » eX- 

change for the larger proportion of profit taken by 


capital when a surplus is earned. 

The scheme established by the late Sir G 
sey in the two companies of which he was 
the South Metropolitan Gas Company and 
Suburban Gas Company, provided that in addi: 
receiving the current ‘rates of salaries and w: 


ves the 
‘employees were allotted a bonus on a sliding seas, 
The shareholders in those companies al llowed Hy 
Parliament an increase of dividend for every penny 
duction in the price of gas, and the percentage allowed 


to employees is also proportional to each reduce: 
the price of gas. Sosuccessful has this sc] 
that at June 3oth last 1,550 employees of the § 
Suburban Gas Company had over £.30,000 } 
the capital of the company, while 
Metropolitan Gas Company 


those Ot 
possessed no |e f 
£.350,000. The directors of the South Suburban 
Company remarked in their report :- 


The directors have found, and are pleased t 
partnership, in benefiting the employees 
better me equally benefits the company t 
service rendered, and they have also the satisfact t 
that the completion of the co-partnership by 1 
the employees in the responsibility of manag 
election of two workme 
couraging elemer it of the system. 


as directors, is perhaps 


Instead of representation on the directorate, Sir 


Christopher Furness proposes to set up a Works | 
Council, to be composed of an equi il number of ri pre- 
sentatives of the employees and representatives of the | 
firm. The chief purpose of this Council would be the 


promotion of friendly communic: 
and its labour partners on all 
terest. That plan may be better suited 

dustries than direct representation on the 
the latter system has the advantage of having been 
proved by experience to be entirely satisfactory. *U nder 
Sir George Livesey’s scheme one-half the pre 
of profits allotted to the employees has 
pulsorily invested in the capital of the companies, 

and in practice it has been found that the other 

half has been almost entirely applied in the same way. | 
Sir Christopher Furness proposes that to begin with 5 
should be deducted from wages, the 
it devoted to the payment for an allotment of special 
employees’ shares in the company, and that these shares 
should receive a ae interest of 4 per cent., whether 
the ordinary capital of the company got any dividend 
or not. This seems “oi likely to attract the employees 
than the other system, since it involves a deduction from | 
, While in the other case the 
given as a bonus in addition to wages, and the work- 
man acquires an interest in the concern without any | 


ition between the firm 


matters Ooi COmmon in- 


certain in- 
yportion | 


be en com- 


whole « 


shares are 


| sacrifice on his part at all. 


There seems to be a possibility th< at in the course of 
time the accumulation of employees’ capital would be | 
so great, that by transfer or demise they would joan 
become proprietors’ shares, and the whole process | 
would have to begin over again. We do not know 
whether there is any provision in Sir George Livesey’s 
scheme against this contingency, but, at any rate, it 
has not yet arisen, and may be ‘left to be dealt with if 
it should occur. Differences in other details might be | 
found desirable in applying the system to var 10us indus- 


scheme has, however, proved so succ essful in eliminat- 
ing disputes between employers and employed, ‘ and in 
conferring unque stioned benefits on both capital | and | 
| labour, that it is surprising, seeing that it has been in 
oper: ition for a number of years, it has not be en W idely 

imitated elsewhere. It is to be hoped that with the 
modifications necessary to adapt it to different « ‘ircum- 
stances it may be possible to extend it to the gress 
staple industries of the country, and that by its means | 
the occurrence of such lamentable conflicts @s that 0! 
the engineers on the north-east coast, only just term! 
nated, and that in the cotton trade, which is still - 
progress, may at some future time be re ndered €x 


tremely improbable, if not altogether impossible . : 
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membered as a moment of almost national disgrace ; 


| THE STORY OF ALBERTI AND HIS FRAUDS. 

(FROM A CORRESPONDENT.) 

| COPENHAGEN, October 5. 
| Ix Denmark, the 8th of September, 1908, will be re- 


for on 
| earlier had been Minister of Justice and had retired 


day M. Alberti, 


that who only one month 


full honours, had to give himself up to the gis 
for forgery and frauds involving losses estimated < 
about £900,000, which fall mainly on a oman? 
savings bank and a butter export association. Con- 
sidering the extraordinary and sensational nature of the 
case a short history of Alberti’s career may interest 
the readers of the Economist. 

The ex-Minister’s father was a well-known lawyer 
and politician re presenting the farmers of the island 
Sjalland, and director of the local farmers’ savings 
bank. Of these banks there are about 600 in Den- 
mark, and outside the towns they carry on most of the 
business which the ordinary banks pe rform in E ngland. 
In 1887 the father succeeded in making his son, who 
was also a lawyer, secretary to the savings bank, and 
after the father’s death M. Alberti was elected manag- 


with 





ing director of this savings bank, which, it should be 
observed, is the largest in the country outside Copen- 
hagen, its deposits amounting to above two millions 
sterling. At this time Alberti started a mutual in- 
surance company for farmhouses (which seems to be 
untouched by his frauds); and soon afterwards he 
created the butter-export association in the following 
way. He got representatives from the co-operative 
dairies of Sr uland and the surrounding islands together 
toa meeting, showed them a list of the profits made by 
Copenhagen butter export firms in recent years, and 
declared that the farmers might just as well enjuy these 
profits themselves. The meeting resulted in the forma- 
tion ‘The Farmers of Denmark Butter Export 
Association,’ a co-operative concern, which once 
counted 135 dairies, but has since dwindled down to 52 
with a weekly butter production of about £:9,000. 

The association being co-operative has no capital, 
and the whole amount of the liabilities must be covered 
by the dairies of which it consisted. These dairies are 
themselves co-operative, and their members are re- 
sponsible in proportion to the number of milch-cows 
they hold. During the whole period of its existence 
Alberti has been the managing director of the asso- 
ciation. The association sold its butter to Messrs 
Willer and Riley, Limited, of Manchester, a limited 
company with a capital of £325,000; the sales once 
amounted to about a million pounds a year, but have 
dropped to scarcely half a million. 

As director for the butter association Alberti drew 
upon Messrs Willer and Riley the bills to be 
paid by the delivery of the butter. The E nglish firm 
has therefore now a claim on the butter association of 
£95,000, £50,000 of which are accepted by the 
English firm and discounted in the Privatbanken in 
Copenhagen ; the _remaining £45,000 were paid 
by the firm some time ago. Owing to the unlimited 
responsibility of the farmers, the English firm is not 
likely to suffer any losses from its claims on the 
Farmers of Denmark Butter Association, which has 
now voted to dissolve, and consigned the sale of its 
butter once more to the export firms of Copenhagen ; 
but the liability of its members, of course, remains 
unaltered. : 

Apparently Alberti from the moment when the 
butter association was formed began to falsify the ac- 
counts of the English buyers, to make it look as if he 
got higher prices in England than he really got. By 
means of these falsified accounts he was able to pay 
the farmers better prices for their butter than they 
could get from the Copenhagen butter merchants. His 
chief object in doing this was to show that the 
Farmers of Denmark Butter Association was a 
Success. In this way he gained popularity, and suc- 
ceeded in entering the Danish Parliament (Rigsdagen) 
in 1892, Besides the losses from butter export, Alberti 
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| has lost money by speculations in gold mining 
which he did ‘through the Lendon firm « of 
and Co. In the period 18QI-1g07 the total loss on this 
account is estimated at about £350,000. A brick 
manufactory, which Alberti had near Copenhagen, was 
also a failure. His style of living and private ex- 
penditure seem not to have been excessive. 
The judicial inquiry has been trying to find out 
what exactly the losses have been on these different 
accounts, but great disorder in his books and a re- 
markable lack of memory have made the investigation 


shares, 
Tienenen 


difficult. 
Alberti drew the money for these unfortunate trans- 
actions from the savings bank, where the control and 


revision have been very inadequate. How he defrauded 
the bank originally has not yet been shown, but of late 
his plan has been this: he took aw: iy the stocks from 
the savings bank and wrote a falsified document, which 


said that the stolen stocks were deposited with the 
Privatbanker, in Copenhagen ; at the same time he 
forged the signatures of their directors. At the last 


annual accounting of the savings bank a document 
was presented stating that specified stocks to 
amount of more than half a million pounds were de- 
posited in the Privatbanken, whereas there were none 
at all. The total losses of the savings bank are now esti- 
mated at more than £600,000 ; and as it has no capital 
the goo trustees, nearly all farmers, each of whom is 
responsible for about £110, will have to pay 
#,100,000, and the rest of the (half a milli 
ate rling) will fall on the depositors, of whom there are 
31,000, mostly farmers with deposits amounting to 
above two million pounds. Their loss will therefore 


th 
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loss 


be about 25 per cent. of their deposits, but it is possible 
that the losses will fall otherwise, because the greater 


part of the assets of the savings bank consists in first 
mortgages on farms. As most of these debtors are 


probably at the same time depositors in the savings 
bank, if these debtors now by repaying their 
gages are entitled to deduct their deposits they will 
lose nothing, but the rest of the dey ill lose 
more than per cent. 

The savings bank is, of course, shut up, but the 
Court is anxious to find a way to reopen it as soon as 
possible, so that the 31,000 depositors can again dis- 
pose of their deposits. 

The precise losses of the butter association have not 
yet been ascertained; they are estimated at from 
£250,000 to £.350,000, and the whole loss is therefore 
now estimated at about £900,000, which falls on 30,000 
to 40,000 farmers of Sjalland in proportion to their 
number of milch-cows and their deposits at the savings 
bank. If live stock and deposits are proportionate to 
their total property, the losses will be like a heavy 
property tax on the farmers of Sjalland, who will have 
to pay heavily for their trust in the scoundrel. 

The aid of the State has been claimed, and, of 
course, it will do what can be done to mitigate the 
losses suffered by the farmers ; but the State cannot 
very well do more than lend on easy terms the money 
immediately necessary. The savings bank owes money 
to the Nationalbanken and to Feicadanien, but these 
have ample security in deposited first mortgages. 
Alberti’s private debt to Privatbanken was not very 
considerable, and is covered by a first mortgage on his 
brick manufactory. The economic loss will thus be 
less serious than the moral damage which Mr Alberti 
has done his country, and the common mistrust in 
economic and political relations which the case has 
produced. During the 20 years in which this man has 
been a criminal he has made steady progress in 
politics, and since 1901 the thief and forger has been 
Minister of Justice. The only consolation is that he 
seems to have been without accomplices, so that there 
will be no Danish Panama. But the Christensen 
Ministry to which Alberti belonged has been far too 
tender to its colleague, and altogether too reluctant to 
investigate his affairs, although they were very much 
commented on towards the end both in Parliament and 
in the Press. The Minister of Finance, the Prime 
Minister himself, even gave Mr Alberti’s savings bank 
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a considerable loan against security a low cimatagualiel:| ago, 
a rather extraordinary business. 


The Christensen Ministry has therefore been obliged 


to resign, and the Parliament hi iving come together a 
few days ago a new Ministry is now about to be 
formed. As a result of this business a law of sworn 


auditors and a law forbidding Ministers to engage in 
private business are expected very soon, and also 


legislation on banking and limited companies. 








THE SHIPBUILDING POSITION. 


Goop news comes from the North of a slight lifting 
of the clouds that are hanging over the shipbuild- 
ing industry. Probably more orders have been placed 
during the past four weeks than in the previous four 
months. Whether this is a matter for shipowners 
to rejoice over we need not at the moment inquire, 
since the immediate point of interest is the prospect 
of some relief in the tension of the great problem of 
the unemployed. The returns of the Scotch  ship- 


builders show that the work of the Scotch shipyards in | 


September resulted in the miserable record of barely 
22,000 tons of new vessels put into the water—say, the 
permet of only one liner of the modern mammoth 
ty] The production of the Clyde yards in the nine 
adits e nding with September has been only 245,100 
tons, or just about 200,000 tons less than in the corre- 
sponding proportion of 1907. Those who know the 
amount of handwork material required in the pro- 
duction of 200,000 tons of modern steam shipping 
can realise the depressing weight of such a decline 
upon the whole Scottish industry. But while contracts 
were so scarce that some of the yards have 
summer reduced to absolute idleness, and all of them to 
short work, in the month of September as many new 
contracts have been placed as will keep several of the 
yards busy for some months to come. ‘The total 
amount of the new contracts is variously estimated at 
from 100,000 to 120,000 tons, or let us say about one- 
half the decrease in the expired nine months over 1907 
That means a great deal, if not by any means all that 
is needed to restore even moderate prosperity to the 
district. And the orders have gone not to Glasgow 
builders, but to yards at Greenock and neighbourhood. 
Still, they have gone to the Clyde, and even if they do 
not bring any large remuneration to the builders (the 
prices are stated to be ve ry low), thev will provide a 
good deal of employment during the winter. But it 
will not relieve Glasgow much, except to a compara- 
tively small extent in the subsidiary trades. There is 
this to be noted about the Septe mber contracts, that 
they are, with a few exceptions, all of the cargo tramp 
and coaster type, not of the ee liner type for 
whic h the leading Glasgow yards are Why 
cargo boats should be ordered w when the freight markets 
are so depressed may seem a mystery; the explana- 
tion, perhaps, is this, that when the sea-carrying trade 
does improve the latest built, low-priced vessels will 
have most chance of earning a profit. With mail and 
passenger liners we understand that there are several 
orders pending, as certain lines must before long 
replenish their fleets, and of these the Glasgow yards 
will doubtless get their share. Still one must guard 
against exaggerating the importance of the new busi- 
ness that is now reported. It does not mean a revival 
in shipbuilding, but just some relief of the darkness. 

Some few orders have also been placed on the North- 
East Coast, and probably some arrears of work can be 
put in hand which have been held in suspense during 
the engineers’ strike. The settlement of the dispute, 
at all events, improves the position by putting the 
yards in a position to accept any orders that may be 
offered. 

Of the contracts recently booked verv little could 
have been actually put in hand by the end of Sep- 
tember, and the shipbuilding returns issued by Lloyds 
showing the tonnage under construction at that date 
may be taken as representing the depth of the depres- 
sion-——at all events, it may be hoped that future returns 
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| warships, there were under corstructi ; Uy 5 
| Kingdom at the close of the quarter ended S,, a 
| 30th 319 vessels of 733,378 tons gross, whic] eal re 
| with 450 vessels of 1,050,037 tons at the end of Se 
tembe ry 1907. The following is a compara stene. 
ment of the work in hand at the end of Ss whe 
1908 and 1907, respectively :— ’ 
mm —_———. 
Description. aoe —Pt. 30, 1908, 
No. — Ne — 
eae a mnnage, 
Steam. ——— 
Steel sassecedccsssosccevocesees! 427) 2OGROTl! 294 ganze 
- i. scanetiannbedoneeeeeededel, ce sa 


2 15))} 2 “ 


419 1,068,422 296 T3019 


! nie 


Wood and composite .....+..e6-. 
Total wccccccccccccccccs 


Sail. 
Steel ...ccccccecececceececseess| 17 
EPOMR cucceccccecesecene 
Wood and composite ............ 14 
Ds cic eentndcaumiaen ae 


Total steam and sail seseceseeees 450 


10,484 


1,18! 9 —" gg) 


11,665! 23 3,181 
"1,080,087, 319 





133.378 


The port having the largest tonnage in hand was 
Newcastle with 177,583 tons, though this was a de- 
crease of 44,007 tons as compared with twelve months 
Belfast came second and showed thi 
| decrease, the tonnage amounting to 
against 169,424 tons for September, 1907 


smallest 
157,420 tons 
The Clyde 
| followed with 152,286 tons at Glasgow, and 75,760 tons 
| at Greenock, comparing with 218,336 tons and 148,120 
| 


| Ago. 


tons respectiv ely last year. In other districts the ton- 
in hand at Sunderland fell from 126, 327 tons in 
at Middlesbrough and 
30,999 tons, 

50,005 to 


nage 
1907 to 56,905 tons last month, 
Stockton the decline was from 81,400 to 
and at Hartlepool and Whitby from 
26,1600 tons. 

Shipbuilding abroad, according to the returns re- 
ceived, showed an even greater falling off proportion- 
ately than in the United Kingdom. Germany's total | 
fell from 236,348 tons in September, 1907, to 160,804 
tons last month, the United States from 113,072 tons 
to 24,030 tons, France from 107,955 tons to 44,503 
tons, and Italy from 71,885 to 37,570 tons. Rather 
significantly Japan was the only country with more 
shipbuilding work in hand than twelve months pre- 
viously, her total being 97,580 as compared with 8,500 
tons at the end of September, 1907. 





THE COTTON INDUSTRY. 


Ovr shipments of cotton piece goods in September, as 
compared with the same month of the two previous 
The lessened production 


had any 


years, exceeded expectations. 
of the looms does not seem so far to have 
ir : | 
Subjoined is our usual 


marked effect on our exports. 
table :— 


Nine Months 
| Ending 
September 50, 
| September. 1908. 

Yards. Yards. 
| 1908 ............ 460,275,700 .... 4,309,401.000 
1907 ............ 473,710,500 .... 4,782,546,700 
1906 ............ 484,386,600 .... 4,748,715,100 


The countries showing a decrease for the past nine 
months as compared with the corresponding = riod of 
last year are Bengal (194,649,000 yards), Turkey 
(72,198, 000 yards), Chili (53,315,000 yards), © ‘hina and 
Hong Kong (43,233,000 yards), Bombay (36,446,000 
yards), Brazil (35,714,000 yards), United States 
(24, 421,000 yards), Canada (21,391,000 yards), Philip- 
pine Islands (16,410,000 yards), Belgium (15,289,000 
| yards), Persia (11,753,000 yards), Austria (11, 7 59,000 
| yards), and West Coast of Africa, foreign (11, 453,000 


yards). There are a few important instances of inc oe 
Burma 


exports, namely, Madras (82,567,000 yards), 
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177,000 Y ards), Morocco (16,191,000 yards), Cen- 


i America (8,250,000 yards), Dutch Possessions in 
| India (6,458,000 yards), and Cuba (6,296,000 yards). A 
| feature of interest is the important relative decline in 
| the exports of pri inted and dyed goods. 
| During the last three months, cloth buying—that is, 
| the placing 03 contracts for forward delivery—has been 
! on a ver small scale. Shippers have placed orders very 
i sparing!y. There has been no stimulating influence 
| from abroad to enter into engagements. Dealers in 
India and China and the leading Continental outlets 


have been more disposed to use up stocks and old 
orders than to buy again. The result has been that 
| Lancashire manufacturers have been all along light 
under engagements. As a matter of fact, supplies have 
backed up in first hands, makers having accumulated 





|| larger stocks at the mills than they have had for 
|| some vears. In numerous cases shippers have declined 
' 


to take in deliveries towards old orders, thus creating 
inconvenience to the producer. During the last month 
there has been no improvement worth naming in the de- 
| mand from abroad. A very large number of looms are 
| idle, and the production in nearly every weaving shed is 
| materially lessened. The prospective closing of most 
| weaving sheds does not seem to have impressed our cus- 
tomers abroad, for to-day they are still unconcerned 
at the situation. It is rather extraordinary that Man- 
|chester merchants who ship to our leading outlets are 
rather desiring than otherwise the continuance of the 
| spinning lock-out. This is a most serious sign, 
| ing how bad things really were before the cotton crisis. 
| It looks to-day as if more and more looms would be 
| idle, chiefly on account of there being no yarn coming 
| round from the spindles. This week, though the spin- 
ning mills have been closed for three weeks, there is 
| yarn on the market to sell at a price which users de- 
| cline to give, Owing to the flat state of the piece goods 
| section. 

We exported in September a fair quantity of yarn, 
being a little less than the same month of last year, but 


| more than in 1906. Subjoined is our usual table :-— 

| 

Nine Months 

{| Ending 

| September. September 30. 

Lbs. Lbs. 

1908.....ccccccccece 10,802,100 .... 173,974,500 
WOOT. ccccccccccesce SAOGT, TOD cove TITRE 
1906...........++-+- 16,057,400 .... 156,298,300 


|show a decrease on last year :——-Germany (15,871,000 
|| Ibs), Holland (1,265,000 lbs), Turkey (899,000 Ibs), 

Russia (8g1,coo Ibs), Denmark (871,000 Ibs), Rou- | 
mania (44,000 Ibs), and Japan (553,000 Ibs). The 
cases of increase are Madras (4,021,000 Ibs), 
| (3,516,000 Ibs), Burmah (2,832,000 Ibs), 
|| (2,104,000 lbs), and Bombay (1,301,000 Ibs). = Yarn 
] sellers since the lock-out which commenced three weeks 
| 


| 
| 
| During the past nine months the following countries 


( 
f 











| lots, but they have only partially succeeded. 
| have declined to follow the advance, 
spinners have found scarcely any demand, and values 
are easing off. Firms that are running are finding the 
market very different from what they expected. 

matter of fact, buyers can do better this week than | 
last, which of itself tells its own tale. Egyptian yarns 
are not doing at all well, and it may be added that | 








+ 


| export descriptions are slow and unsatisfactory. 
|| It is estimated that there are idle upwards of | 
30,c00,000 spindles that produce yarn for sale. Then 


there are three or four million spindles connected with 
loon these are running half- time. The tendency | 
is for the lock-out to spread i in spinning mills. 
stated above, the looms depend on yarn coming round. 


These are being stopped, largely owing to the lock- | 


out situation, but partly from the poor cloth inquiry 
and demand from abroad. 

On Monday next the lock-out will enter upon its 
fourth week, and there does not seem at present to be 
any prospect of an immediate settlement. The opera- 
tive spinners and the card-room hands are seriously | 
at loggerheads as to lock-out pay from the Federation 


prov- 


Belgium | 
France 


o, have striven to get much higher prices for stock | 

| 
Buyers | 
so that this week 


As a| 


As | 











WELSH COLLIERY RESULTS. 


ALL the South Wales coal and iron companies whose 

financial vears end june have now issued 

ports and statements of accounts for 1g08, and a 
| been generally expected they show 

| excey results. The 

colliery point of 

boom. 


| 
a 
“2 ; 
667 MBE 
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of Trade Unions and also as to the operative spinners |} ai tae 
having accepted the 5 per cent. reduction and the card- || a if 
room hands declining to submit. On Thursday last 7 + 
an eftort was made to patch up the quarrel between the 3 i 
two bodies, but the conference proved abortive. t 
Yesterday the matter was before the Trade Unions A Bi 
lederation in Manchester, but up to two o'clock no a te 
news had transpired as to any fresh development The ' 5 
feeling prevails, however, that the stoppage will now | a 4 
last, at any rate, until the first week in January, and it || eat iF 
is believed that the nantes will then pen mills | . i 
for operatives to return to work, if they choose, a : if j 
reduction In we a a 5 percent. In the meanti n- 1 Hy + 
plovers are quite unconcerned in regard to the stop- | Bt. i 
page, while the shippers of yarn and cloth strongly e 
desire that the dispute shall not be settled for som ne | a 
yet. . i 
Raw American cotton has fallen in value consider- | hi 
ably during the past three months. On July rst last || *¢ : 
the quotation for middling spot in Liverpool was | 7 
6.43d. yn Thursday last the quotation was 4.97d. 1} at 
ny gh we cotton in fully good fair brown is actually || a 
| 4d higher in the three months. Broach in the F.G 1 a 
| qualities is lower by }%d. The consumption of the || { 
raw material, it need hardly be said, is being seriously ] 3 
ca ssened. As to the current crops, it may be stated | z 
| that the prospects in America are generally encour- Hy 
| aging, and that given good weather henceforwar . there 4; 
Is every probability of a much larger yield than last ] tt 
| season. It is, however, too soon to give out any # 
estimate. The Egyptian crop is not doing so well, | atl 
and it is feared that the output will scarcely be equal ] i 
to thut of the season just ended. : 
j i 
— | ; 
| 
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tions covered 


was, from most 


tweive 


the 
During the 
1907, the prices realised 


| profitable in recent 
months ending December, 


the 


ae companies on current sales were : 
| higher than those obtained for the first six months of ; 
| the present year, but the relatively low figures at which : 


tah os ab cis ENAMEL AAP OERIE RE eek ib NARNIA ARO ang RN ove ES RARE LE RTI Aa OREN RRR OED RE RE REIN BENE LICL” FE LEMOMIED LER AMES GIRS AERP fay ET a I ERR 





| the beginning of 1908, when the very high pri 
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| 
| coals were being supplied during 1g07 under the con- 
| tracts concluded in the autumn of 1906 kept down the 
| average f.o.b. selling price as ascertained by the South 
\Vales and Monmouthshire Coalowners’ Association, 
| and particularly during the first half of the year. In 
| the second half of 1907 some of these contracts expired, 
and were renewed at higher prices. Individual | 
| collieries benefited considerably by these renewals de- | 
spite the steady advance in wages, but it was not till 
| 





secured for this year’s contracts made their influence t 

felt on average f.o.b. prices, and when current prices , 
| were equally high, that the collieries participated m | ‘i 

| generally in the abnormal prosperity which acc as inie 2 t 
the recent boom. In the second half of 1907 the Welsh | : | 
| collieries did better under current than a ict |] : 
| sales ; in the first half of 1908, however, and particu- | 
: 


larly during the second quarter of the present year, they 


larger 
so that in the twelve months beginning in | 
and ending in June, 1908, the South Wales col- 
All the 


great 


profits under contract than under current 
luly 


made 
| sales, 
1907, 
lieries 


lieries obtained their largest profits col 
shared equally in the prosperity 
Some missed their opportunity by hold- 
ing out long for high prices ; in other cases they 
suffered through faulty management ; and in one or two 
‘aahanae local working difficulties have necessitated 
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exceptional expenditure. 


seen from the following tables giving the gross profits, 
&c., for the past two years :— 




















Capital, 
Company. heleiing Gross an. Divi- 
Deben- Profits. ~ ‘mo, P°" dend. 
on. 
tures. 
£ £ s d % 
Burnyeat Brown. ...... 240,000 103,538 2 3 30 
Ebbw Valet ............ 1,158 913 170,558 2 3 10 
DE: cudtinetcussende 240,000 47,903 1 1 20 
International .......... 85,000 27,142 2 0 20 
Rhymnev Iron} ..... ‘. 1,290,994 80,135 110 3 
BUNS? ccccserncacecs 978,115 183,236 2 3 10 
TE wiscevicbhontn 350,000 11948 0O 8 nil 
ara beeus 150,000 26,141 1 6 10 
Newport Abercarn ...... 225,000 42,899 1 8 124 
Pyle and Blaina ........ 112,900 *33,910 ae nil 
a eccsece| 4,830,922 659,591 “ we 
a. Lee ome 483,092 65,959 1 63 = 11.55 
* Loss. + Financial years ending March 1908. 
Gross Profits. Dividends. 
Company. SO 
1907. 1908. 1907. 1908. 
£ £ % % 
Burnyeat Brown........| 89,580, 103,538 20 30 
i Se: <ldvssncunes _ 170,443 170,558 10 10 
DD -accnekencsebeswe 37,466, 47,904 10 20 
International ........ 0 23,657) 27,142 10 20 
Rhymney .......... nein 59,191 80,135 3 3 
Tredegar ....... sbannes 128,608} 183,236 74 | 10 
PR kncnhessessacese *8,193) 11,948 nil nil 
ae wii 17,82¢) 26,141 10 10 
Newport Abercarn ..... 36,182) 42.899 10 12% 
Pyle and Blaina ........ 54,327,  *33,910 534 nil 
* Loss. 


On a total debenture and share capital of £.4,830,922 
these ten companies earned a total profit of £659,591, 
equal to 13.6 per cent., and it will be seen that with the 
exception of the Pyle and Blaina Company all the con- 
cerns show increased profits. The loss on the working 


year, but chiefly to the complete collapse which followed 
the financial and trade crisis in the United States in 
October, 1907. For ten weeks the company’s furnaces 
were out of blast, and in consequence of the year’s 
losses the erection of new plant for which provision was 
made in 1907 has been postponed. A year ago the 
company made a profit of 4.54,327, out of which 20 per 
cent. was paid in dividend and a further 3313 per cent. 
as bonus to the shareholders, payable in shares at par 
or jn cash at the shareholder's option. The profit made 
on the working of the Windsor Colliery is satisfactory. 
Owing to underground difficulties this colliery has been 
unremunerative for many years. At the end of its 1907 
financial year the accumulated losses amounted to 
£30,587, but the company seems at last to have turned 
the corner, and it is hoped that before the end of the 
current year an increased output will be obtained. The 


But taking the collieries as a 
whole they have done exceptionally well, as will be 
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Dividends. Debenture Reserve. 








Company. Ord. and Interest, New Balance } 

Pref. «e.,, Works, & Over, ! 

£ Sook | ee 

| Burnyeat Brown...., 39,600 3,000 | 60,000. 938 || 
Epbw Vale ........ 70751 30,199 | 56.523) 3390 | 
TOE. -ceeucecnv ess 10,800 3,000 | 25.500 8 604 
International ...... 17,000 Nil | 10,000 142 
Rkymney .......+.- 30,000 27,350 | 19,372 3,413 || 
TOOGRERE .ccavesees $2,433 4,605 95,000 1.198 i! 
Windsor ..........| Nil 6,250 Nil 5698 || 
SEOER cece cccce oanae 15,000 1,600 2,000 7,541 || 
Newport, Abercarn... 28,125 Nil 16,000 1.296 | 
293,709 | 76,004 | 284,395 | g939y || 
Note.—The balances brought forward from the previous year are | 
disregarded in this table. : \ 

It will be noted that the fixed charges are very heavy | 





| of directors are certainly to be congratulated on being | 


| without leaving any cause for legitimate 


in the cases of the Ebbw Vale and Rhymncy Com. 
panies. With the Rhymney Company they have | 
absorbed 34 per cent. of the gross profits, and in the| 
case of the Ebbw Vale Company 17 per cent. With the 
other companies they are very light, falling as low as 
z.5 per cent. ef the gross profits in the case of the | 
Tredegar Company. The allocation of over £; 284,393, 
representing nearly 44 per cent. of the aggregate 
profits, to reserve, new works, &c., is perhaps the most 
striking feature of this table, and the various boards 


able to set aside from profits so relatively large a sum| 


grievance 
among shareholders on the score of low dividends, 








BRITISH RELATIONS WITH JAPAN. 
(FROM A CORRESPONDENT.) 





THIS subject is perforce the one on which the great 
majority of Far Eastern questions hinge, and in any 
contemplation of our official and commercial relations 
with Japan our point of view and opinion should in- 
clude the larger horizon. Japan’s position and_ her 
racial advantages give her opportunities denied to any 


| Western nation of firmly establishing herself as the 
of the Pyle and Blaina blast furnaces is attributed partly | 
to the diminution of business in the early part of the 


Eastern Power par excellence. I do not wish to sug- 
gest that she can arrive at this unassailable summit 
without the hearty co-operation of her ally or the good- 
will of China, but with such assistance it is not an im- 
possible goal for her to aim at. The point for Japan to 
keep in view is that nothing she does should be open 
to serious Criticism. All her actions and policy should 
be more marked by their honesty of purpose and up- 
right character than by diplomatic cleverness. She 
must give no grounds to her critics for saying that she 
is creating a peculiar and protected sphere of influence 
in Manchuria, and in all her ambitions she must recog- 
nise the fact that the sovereign rights of Manchuria are 
vested in China and China alone. Any act ignoring this 
will assuredly be objected to, and be a retrograde step. 

Until recently the indications in this country of 
diminishing friendliness towards Japan have been some- 
what marked, and deserve analysis. The most impor- 


| tant matter between us has been the immigration ques- 


preference dividend is five years in arrear, and as this | 


represents a contingent liability of 437,500 there is no 
likelihood of an ordinary distribution for at least a year 
or two. The most notable of the increased dividends 
shown in the above tables is that of the Burnyeat Brown 
Company. 
to a 30 per cent. rate, and so high and consistent have 
been the earnings of the property that in the brief 
period of five years the company has made net profits 


From 20 per cent. in 1907 it has been raised | 


amounting to over £249,000, or £9,000 in excess of | 


its share and debenture capital. Out of this sum divi- 


tion—it is an Imperial affair, and only indirectly con- 
cerns England herself. I understand that a satisfac- 
tory settlement on a permanent basis is being arrived 
at ; therefore this need not cause much uneasiness. The 
trade marks difficulty, which was the cause of much 
rightful irritation in our manufacturing centres, }S 
being dealt with by the higher authorities in Japan in 
a satisfactory manner, which justifies the hope of a pet 
manent improvement, so this can also be eliminated as 
a cause of friction. The third point of variance may be 
defined as the Manchurian question. Japan has more 
than once reiterated her staunch adherence to the obli- 


dends totalling 90 per cent. and absorbing over | gations and undertakings comprised in her treaties, but 


£119,000 have been distributed to the shareholders, 
and £120,000 has been placed to reserve. 

How the past vear’s profits of the various companies 
named were distributed is shown in the 
table :— 


it must be confessed that in practice her solemn pro- 


| mises seem to be of less consideration than the desire 


following 


. . Maree ore any 
to strengthen her hold in Manchuria. There are man} 


° om nny’ 
acts tending to show that Japan has been pursuing 4 


| policy which, if persisted in, would gradually close that 
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es 
ntry to the operations of international trade. 


cou ” 
that the kernel of ‘ anti-Japanesedom 


| in this lies. 
| her sovereign rights in Manchuria. 


she preaches, loyally and entirely, and in such 


| tise Wi hz it 
as will convince the whole world of her 


q manner 
| hona fides 
| Other nations besides England are largely interested 
| in this Manc hurian question and in China’ S integrity, 
may rest assured that, sooner or later, 
t iken to counteract the effects of any undue in- 
ren England is 
ally, al od,  theredone, is not likely to be included in any 
| scheme to accomplish this object. 
‘and Japan would cease to be persone grata with China, 
who would naturally give such preference as might be 
to the nations that assisted her. 
» blamed in China for not having 


| and we 
will be 


pt SS] ib] 
would | 


Alliance, pl: ices this country in the position of a sponsor 
for Jap: in’s good behaviour and fair dealing. Great 
Britain ought always to maintain a correct and friendly 
relationship with C ‘hina, and give disinterested support 
to her efforts at reform and progress. 
position in China, we must not be open to the accusation 


of having supported Japan in a policy which indirectly | 


aimed at sapping China’s sovereignty and pre-eminence 
in Manchuria. 
Probably the average merchant takes 


yrospe 
i oe what he has reason to believe are the actual 
facts, namely, preference given to Japanese trade and 
shipping, and acts such as the veto on the Fakumen 
Railway, which indicate that Japan is assuming a 
sphere of influence ; and he further recognises that in 
this Japan is contravening her treaties. The outcome 
he wisely leaves to statesmen, but in the meanwhile cur- 
tails his operations, and adds his word to the common 
dissatisfaction. ‘I have not, perhaps, given as much 
weight as I should have liked to the Chinese view of the 
question. That we support China whole-heartedly 


in her just endeavour to retain absolute sovereignty in /to drum up a 


her own country does not need repetition. Our relations 
with that country are still very good, as our great com- 
merce with the East requires that they should be, and 


I sincerely trust that no misconception of our treaty | 
with Japan will have the effect of marring the mutual | 


good feeling. If the Katsura Ministry will look the 
position squarely in the face, and institute radical 
changes in the administration of Japanese legitimate 
rights in Manchuria (so as to exclude suspicion of the 
assumption of illegitimate rights), we may be sure that 
both England and China would cordially resume the 
closest commercial relations. Japan then would again 
find herself as popular in England as she was in 1904-5. 








Notes on Business and Finance. 





The Situation at Rio.—A correspondent writes from 
Rio de Janeiro, under date September 15th :—The im- 
provement which has characterised the cutie trade 
lately was brought to a dead stop in Santos on the gth 
inst. by the Dock Company's abe going out on 
strike. It appears that the extraordinary activity dis- 
played by shippers in Santos to get as much coffee out 
of the country as they possibly could before the 5 francs 
surtax is enforced demanded extra labour and working 
hours, and the labourers took advantage of this oppor- 
tunity to claim an eight hours’ working day. The Dock 
Company has entire control of the shipping service 

vithin its precincts, and has c ategorically stated that it 
will not yield in any way to the ‘strikers’ pretentions ; 
this, of course, will be serious to exporters on account 
of the 5 franes surtax coming into effect so soon. 
The ** pre ica ’’ and exporters are petitioning the Govern- 
ment for some sort of prorogation of the new law’s date 
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It is | on the basis of forga maior 
| position to grant this fa icility, 


| japan theoretically upholds the integrity of China and | the revenue which the increased taxation will ara 


She should prac- | hence the Government's answer in the negative and 
| only 


| coffee despatched on or before the 


| reduced to fifteen days, 
As a result, England | 


England | 
influenced | st 
Japan to ie rpret her treaties in strict accordance with 
the spirit and the letter, since the mere existence of the 


| claim that it would be foolish at the height 
season to assume fresh obligations when the ne 


To maintain our | 


all the above | 
arguments into consideration when reviewing the trade | 
‘ts in Manchuria; he has the actual facts before 
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for it is badly in want o 


allowing the usual eight days for shipment of 


669 
: but the State is not in a 


24th inst., 
extra surtax will take effect. 


when the 
From the w ay some o vf 
the local newspapers have published this news it looks 


| as if there was a prorogation, but this is not the case, 
steps | 


as coffee has always been entitled the eight days’ 


| grace for shipment from date of payment of export 


Japan’s | 


dues. Formerly one month was allowed, then it was 
and latterly to eight. The 
Dock Company has been strongly criticised for not 
allowing outside labour to pass over its quays, and it Is 
reported that the commercial community has made a 
legal protest against the company for all losses 
stained by delays, as both shippers and receivers can 
supply the necessary labour. Meanwhile, the exporters 

have arranged amongst themselves neither to classify 
nor buy any coffee until the strike be finished, as they 


of the 


of former ones is obstructed by the actual stoppage of 
all traffic in port. If the strike continues over to-morrow 
coffee will be detained in the interior, as the recent 
large receipts (average 75,000 bags per day) will soon 
take up all the available storage space. Regarding the 
3 francs surtax still charged in the State of Rio de 
Janeiro, notwithstanding its withdrawal from the 
Taubaté Convention and consequent illegality, a project 
of law was presented to the State’s Congress for the 
abolition of thisimpost. Unfortunately little hope can 
be entertained of the law being approved, for the 
financial situation of this State is also far from 
encouraging. 


Tintos and the Copper Position.—Jhe interim divi- 
dend of the Rio Tinto Company has been reduced from 
47s 6d per share of £5 to 27s 6d, and it is perhaps the 
best commentary on the tone of the market that the 
shares have not been affected by the change. ‘The un- 

asing efforts made on the other side of the Atlantic 
** bull ’’ enthusiasm have been curiously 
unsuccessful ; the logic of the figures is against it, and 
the price of copper which was to have been run up to 
its former heights remains below /.60 per ton. 
ferring to this continued weakness of the metal, 
directors in their interim report point out that the 
average price last year was £93 14s 5d per ton, and 
that in the past nine months the average has been 
only £62 16s 2d, so that the difference in _—_ 
amounts to more than £30 per ton of re fined copp 
What is the difference between this half-year’s profits 
and those of the corresponding period in 1907, it is, of 
course, impossible to say ; but the cut of 20s per share 
on the dividend represents a total of £350,000, and 
we may presume that the decline in profits has not 
been less than that. It is stated in the report that 
although signs of improving c reer rce the world over 
are already visible, the copper business is not likely to 
recover until after the Presidential election in the 
States. Whether or not the election is : ally hindering 
the revival seems to us to be doubtful, but it is certa 
that it has done a great deal to kill spec sation; 
primarily in stocks and incidentally in metals 
far its influence has not been all bad. Labo sharp rise 


Re- 
the 


and so 


in the price of copper during July and August was, on 
the face of it, unsound, and although there is perhaps 
a rather better outlook for trade now than there was 


industrial 


then, it is still too early to anticipate an 
demand large enough to absorb the stocks piled up 
since last November. If there were of 
from the United States coming to an end er returning 
to the ne rmal level, there might be ground for 
‘“ bull’? speculation; but so far there is not much 
evidence that the shipments are likely to slack off, and 
the most recent returns show the same tendency 
thouch less strongly marked—a: the figures for wn 
and April. The following figures show the import 
of ‘‘ unwrovght and part wrovght "’ copper from 


signs exXporTis 


Sore 





em, 


eee ne 


Cb eset 0 pgp a 8 


Pipl hace 


PE PRON ANNE IP AIG as OE ROR MRD Telane Rte ADAYA ‘ 


ee SARS np 


St apa Ae sepa ope 8 FR 


BANDE ABE: LARA ROAST INN: ag SAAN HR A HES SORRENTO RRO OY MM RO TANNER REI NE eS BIR ARC PREP TEN ME IE IS 2 NA ORION ALS I ES SPE eet SABI OSA EE OBI 


Sera meee 


ane 
Beh Ra, ARNE Te aati ae Sle 


Fol es Sak onan Gehan ABBA 6 pe ANP 


ee 


A A 
CO 


ia TTR 


pennants egpincen o  M 


EASTPORT EN RON AEE RNA GARE MERE RE TS oS 


ee eer Sea 


PRR RZ 


ERR EE RTT 05 


the year :— 








1907. 1908. 
Tons. Tons. Inc. 
JOE cccccee SRE WW. CS... 6+ ChE 
February ...... 1938 .... 3,478 .... + 1,50 
BREED. .concecse.- BE cons GE . cone 
MOEN oc cccccess EER henna aces 
BAF scoscccoee ERED wine COT ooo + OD 
JUNE ..esceeeee Se cced “QED. voce. 4 Tae 
TORY: wecvcecece | ABD nace ‘BRB ccee + OFT 
a 960 .... 3209 .... + 2,249 
September .... 1,526 .... 3,955 .... + 2,429 
14,399 .... 48,652 .... + 33,253 
Thus imports from the United States grew steadily 
every month till June, when they reached the enor- | the colony. 


mous total of 8,200 tons, and were 7,300 larger than 
in the corresponding month of 1907. Subsequently 
they have been declining, and the difference between 


the monthly shipments of 1g07 and 1908 is now less 


than 2,500 tons. It might appear from these figures 
that the greater part, at any rate, of the stocks held 
over from last year had been worked off by June, 
but it may be that stocks are piling up again in 
New York under the influence of cheap money, and 
that the copper sellers and producers are holding on to 
the metal more firmly now that the stringency is 
passed and stocks can be financed as cheaply in 
America as in Europe. Anyhow, it is admitted in | 
America that production there is still exceeding the 
supply, and that the European market ‘‘ is pretty well 
sold up,’’ and that ‘‘ not much more help can be ex- 
pected from Europe in assimilating production.’’ At 
the end of September the visible supplies in England 
and France amounted to 50,277 tons, against 12,138 
tons at the end of September last year and 20,660 at 
the end of January. The price now is £59 12s 6d, 
which compares with £58 15s at the beginning of the 
year. 





German versus British Pig-iron.—The breakdown of 
the Westphalian Pig-iron Syndicate (to which our 
Berlin correspondent refers in his letter this week) is a 
matter of extreme interest to our own iron trade. The 
existing agreement will, of course, continue in opera- 
tion until the end of December, when it will expire by 
the lapse of time, so that the effect on our market is 
prospective rather than immediate. For delivery next 
year the German pig-iron makers will be free to make 
individually their own prices. That is to say, there 
will be active competition among them, and the effect 
of that competition is expected to be to lower prices, so 
that it will no longer be possible to import Cleveland 
iron into Germany. If the German orders for Cleveland 
iron fall off to the material extent probable—and they 
have already fallen off a good deal this year—there will 
be a large increase in the quantity available for gress 
use, for there is little prospect of America taking a ny 
more from us for a long time to come. But that is 
not all. The German makers are not only desirous of 
keeping British pig-iron out of Germany, but they are 
also desirous of acquiring larger permanent export 
markets for German iron. And as the iron industries 
in Germany are still slack, smelters will be bent on 
selling all they can abroad, so as to relieve the pres- 
sure on German home markets. Therefore they will 
capture orders in Italy and elsew here that would other- 
wise come to us. It will be a ‘‘ cutting ’’ game, but 
the first cut will be against British iron. Some fear 
has been expressed that in their eagerness to secure 
business to keep their furnaces blowing, German | 
smelters will even ‘‘ dump’ their pig-iron in our East 
Coast ports. This, however, is not very probable, 
considering the long carriage from the source of Ger- 
man production to our ports, which are quite close to 
the source of British production. In other words, thev 
could not undersell our pig-iron in our home markets, 
except at prices that would be utterly ruinous to them- 
selves. Still, one never knows what temporary ex- 
pedients may be resorted to in the fever of competi- 
tion until the syndicate is once more renewed, as 

doubtless it will be some day, when the makers are 
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ats. But th the 


effect of the termination of the syndic onan 
will be to divert our pig-iron into store, and ‘tome 
the quantity on warrant. The Cleveland store oo 
| already about 25,000 tons more than it bal i iene 
| weeks ago, and, curiously enous gh, more furnaces wl 
being put into blast both in Cleveland - in Scotland 





Progress on the Gold Coast.—A report on the Blye. 
'book of the Gold Coast Colony for the year 1907 
'written by Mr A. Willoughby Osborne. Acting. 
| Colonial Secretary, gives an able and exhaustive survey 
| of the political and economic conditions prevai ling in 
The developments recorded seem to 
satisfactory. So far as public 


every way 





the envy of Finance Ministers in many more 
communities. 
and produced £ 708,718, or an excess of £73 
| the estimate. "On the other side of the ace 
expenditure was estimated at £792,040, but 
amounted only to £617,124, or £ 75,916 
the estimate, and a re duction of £11,781 as compared 
with the outlay in 1g06. The total sz aving on the esti- 
| mates was thus 4 208,164, and the realised surplus of 
revenue over expenditure amounted to 4.9 mine The 
gain in revenue accrued mainly from the receipts from 
Customs ; while the saving in expenditure is cae 
in the following paragraph :— 


amt itious 


actually 


The savings in expenditure occurrec mainly 
of (i) charge on account of public debt 
repayment of loans 
posed loan for railway and other public works not having 
been raised during the year, as was contemplated when the esti. 
mates were prepared. Also provision was made under (ii) for 


£33,347, and (ii) 





Exchequer, from surplus balances. These balances, 
have been temporarily advanced on loan works, 


There was also a saving of £9,117 under the head of railways, 
due to economies effected in working expenses. 
The trade of the colony exceeded all previous records, 
the surplus over 1906, which was itself a record year, 
being imports £307,256 and exports £645,262. The 
last figure, however, includes gold and specie, the 
exports of commodities in 1907 amounting to 
£1,349,353 against 491,049,212 in 1907, and the in- 
crease was therefore £300,141. Gold, however, is 
one of the chief products of the country, and although 
the mines have not fulfilled the expectations that were 
formed of them when the field was first opened up, the 
output is increasing at a fairly rapid rate. The yield 
for 1907 was the highest on record, amounting to 
| 273,898 ounces of fine gold, valued at 4:1,193,377- 
This is about four times the 
| and shows an increase of £271,226 over that of 1906. 
Among its other productions the colony largely in- 
| creased its export of cocoa and of timber, the expansion 
| in the lumber trade being ascribed to better prices, im- 
| proved railway facilities, and to the fact that the fre- 
quent flooding of the Ankobra River during the year 
enabled timber which had for some time pas. been 
accumulating in dry creeks to be floated down to the 
coast. There was also a large increase in the value 
of palm kernels exported. Mr Osborne « 





the year under review was peaceful progress. Witn 
its revenue, its volume of trade, and its gold ouput, 
breaking all records of previous years, with its un 
mistakable evidence of a welcome interest in matters 
} agricultural in Ashanti and the colony, its improved 
health record for Europeans, and its freedom trom 
serious disturbance, the year 1907 may fairly claim to 
be one of the most successful in the annals of the 
colony.’”’ 





The United Railways of the Havana.— The announce: 
ment last week that the directors of the United Rail- 
ways of Havana and Regla Warehouses would not re 
commend the payment of an ordinary dividend for the 
| year 1907-8 will have prepared proprietors for a poor 
report, and that just issued is undoubtedly a very for 


less than | 


under the heads | 


£105,000, and are due to the pro-| 


a repayment of £100,000 of the colony’s debt to the Imperial | 
however, | 
and will not be | 
available for general expenditure until the new loan is raised. | 


concludes his || 
report with the statement that ‘' the general feature of | 
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finance js || 
concerned, the results shown are calculated to aroyse | 


The revenue was ¢stimated at £676,470 | 


un nt the || 


value of the output in 1903, |! 
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| Jorn document. 
| company all through the year, for strikes, which did 
considerable harm in the first part, were followed by 
'a very bad sugar crop when a normal to good one had 
| been ¢ xpected. In the end the gross receipts declined 
by as much as £281,256 to £930,216, and as a saving 
of only £35,000 Was possible in the working expendi- 
ture, the net profits at £297,061 compare with 
£543: 276 in the previous year, the ratio of expenses to 
receipts having gone up from 55-15 per cent. to 68.06 
per cent. The Regl: i Warehouses, from which the com- 
| pany usuz ly obtains a fair profit, were worked at a loss 
of £35245 last year, while payments have had to be 
made in respect of the Marianao Railw ay leased. After 
meeting debenture and preference interest, cost of addi- 
tional rolling stock, &c., and crediting sundry receipts, 
the available balance is only 471, 804, which the carry 
‘forward from the previous year increases to £84,804, 
| of which £70, 000 is to be used to improve the reserve 
|| fund to #12 20,000, and £14, 804 is carried forward. 
| For some time past the position of this company has 
been steadily going backwards, owing partly to a set- 
back in Cuban affairs, but more particularly to the 
|| policy of acquiring neighbouring lines at high prices, 
and dividing the reserve fund amongst the stock- 
| holders, a few years ago. For 1g04-5 the ordinary divi- 
| dend was 10 per cent., but since then the capital has 
| been very largely increased. Ev en last year 5 per cent. 
| was paid, while £71,000 was placed to the various 
| funds. Under all the circumstances, it is refreshing to 
| turn to the outlook for the future, and, in this connec- 
tion, we believe the chairman will have a very promis- 
ing picture to present proprietors. In the best informed 
| quarters it is confidently stated that the next sugar crop 

will be a very good one. Indeed, the report says the 
|| prospects are very gratifying, a large amount of new 
|| cane having been planted in December and January 
last, and also in the spring of this year, while the area 
under cultivation is 50 per cent. greater than last year. 
The report also mentions that from April last reductions 
have been effected in w ages and salaries, which should 
lead to a big saving in expenditure this year. Of 
course, it is too soon to assume that the next sugar crop 
is assured, but we have good reasons for believing that 
a great it nprovement will be seen in both gross and net 
receipts this year, and that the chairman will next week 
be able to place facts before proprietors to show that a 
dividend will be possible a year hence. It is a know- 
ledge of this in the City which keeps the quotation of 
the ordinary stock as high as 80. To date of 1908-9 the 


traffic receipts give a dec rease, but this will soon be 
{ wipe ad out. 











Deposits at Shops.—it is announced by Lipton’s, 
Limited, that the company is establishing a savings 
bank system under which deposits of any amount over 
threepence will be received at the numerous branches, 
| and that interest will be allowed at the rate of 4 per 
} cent. per annum. We believe a similar system is in 
existence at several large stores, though in most of 
these cases it is adopted mainly for the convenience of 
|| Customers, whose purchases are deducted from the 
i] Credit balano es in their deposit accounts. The exten- 
|| Sion of the system on a scale which brings it into com- 
petition with the Post Office and the Trustee Savings 
Bank, however, is a departure which ought not to be 
enterer Tar without due consideration of all the con- 
tingencies involved, and adequate preparation for 
meeting the m should they arise. So far as the scheme 
has been made public there is no statement as to the 
amou nt of cash that is to be held against the deposits. 
It is obvious that if 4 per cent. is to be paid upon them 
“oP rge pro portion can be kept unemployed without 

serious loss, and it would not pay to put the money into 
| first-class securities, because they yield a lower rate of 
ls rest without. taking into account deductions for 





expenses. The inference is that the money is to be 
used in the business, and without any reflection on the 
financial soundness of Lipton’s or any of the other 
firms that accept deposits, we do not hesitate to say | 
that it is a very eee nr NN a ea emcee method of using savings | 
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Misfortune seems to have followed the | 
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bank deposits, and may at some time give rise to 
serious trouble if not disaster. No doubt it is an easy 
way of obtaining working capital, of which Lipton’s 
seem to be in considerable need, or, at least, that was 
the case not long ago. When the balance-sheet was 

made up at March 14th last there was an overdraft at 
| the bankers of £150, 655, Ww hile the final dividend, re- 
| quiring £'50,000, remained to be paid. There was on 
the other side a cash balance of £84,872, and no doubt 
the bank loan has since been paid off out of the new 
issue of shares made in July, which when the instal- 
ments are paid up should produce £312,500, less ex- 
penses. Still, it is evident that the expansion of the 
business is calling for heavy expenditure. aa return 
upon the outlay must be more or less uncertain, and it 
is highly undesirable that savings bank de posits should 
be employed either upon extensions or in the ordinary 
expenses of carrying on the business. Shopkeeping, in 
short, is not banking, and should be conducted entirely 
as a separate business. 





Willer and Riley and the Danish Frauds.— We publish 
in another column a letter from a Copenhagen cor- 
respondent giving information regarding the career of 
M. Alberti, the ex-Danish Minister of Justice, and an 
account of the disgraceful frauds he has committed. 
From these frauds the Manchester firm of Willer and 
Riley, the wholesale butter, margarine, and general 
provision merchants, have suffered very heavily. 
Voluntary liquidation has been recommended to the 
shareholders, and an extraordinary general meeting 
was held in Manchester on Monday last with a view to 
explaining the company’s position and their dealings 
with the Farmers of Denmark Butter Association. 
This association was formed in 1888 by some of the 
dairies in Denmark with the object of exporting their 
produce direct to the retailers in England, in the hope 
of saving all intermediate profits, and Messrs Willer and 
Riley were appointed agents for the North of England. 
About two years after this M. Alberti suggested that 
it would be a good thing if he could make some ad- 
vances to the farmers, and after consideration Messrs 
Willer and Riley decided to fall in with the suggestion, 
and to give the association bills in prepayment of the 
butter. It is this practice, to which they were forced 
in order to secure the business, which has led them into 


their present difficulties. Although the business 
of the company continued to make progress, the 
turnover of goods with the association, averag- 


ing about 500,000 per annum for the last 
17 or 18 years, the advances were also beginning to 
assume large proportions, with the result that when 
the frauds came to light the company were 
in debt to the extent of about £92,000. To add to the 
difficulties with which they find themselves confronted 

the company is threatened by the association with a 
writ for £50,000, which M. Alberti has drawn upon 
them in accommodation bills on behalf of the associa- 
tion, and which became due about three weeks ag 

The company have no consideration for these bills 

and are strongly contesting the claim, which will have 
to be decided in the Danish Courts. Allowing for this 
£50,000, it is estimated that there will. be a balance 
of £100,000 for the shareholders after all creditors 
have been paid. Should the company’s claim be suc- 
cessful the amount for the shareholders would then be 
£150,000. Messrs Willer and Riley were registerc« 
in May, 1go1, and the paid-up capital amounts t 
| £321,000, divided into 121,000 ordinary and 200,000 
6 per cent. cumulative preference shares of £1 each, 
| 
| 


an issue being made as recently as May this vear, con- 
sisting of £21,0co and £,75,000 in ordinary and pre- 
ference shares. Before the Danish bombshell fell the 
company made steady progress, for the pre ference divi- 
dend has been paid regularly, while the ordinary share- 
holders received 7 per cent. on their capital in Decem- 
ber last, the highest dividend paid in the history of the 
| company. Naturally both the ordinary and preference : 
| shares have depreciated heavily in market value, the 
prices on Thursday (October 8th) being 2s 3d and 
‘8s 1o}d respectively. 
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The Dangers of the Roads.—One important service : 
least is rendered to the public by the Coneenory = 
the Metropolitan Police in his report for 1907, for ne 
reveals the increasing dangers to traffic on our roads 
and streets. Taking the results of accidents in the 
streets of London during the last three years, we §et 
the following amazing comparison :— 


Killed. In —_ 
SD kcocevetscduscnscunnceaqse Gee 0442 
ETE ROR AES =— LT ANS 
DEE cdacchastascsngicaselt ae love aes 


The number of accidents by which persons were 1In- 
jured during last year is, we are also told, larger than 
in any previous year. Clearly this alarming increase 
must be due to some fresh departure 1n the trathe 
of the metropolis, and the change most notice- 
able during the past few } 
been the higher standard of speed which has followed 
upon the advent of the motor-car. It is many years 
now since the first motor appeared on our high roads, 
and during these years the general public has tolerated 
the excesses of the motor traffic with an extraordinary 
patience. But .as motors have become more numerous 
in the London streets, the results. of their extra- 
vagant use are more plainly seen. That is the 
most obvious explanation of the increase in the number 
of fatal accidents. Further evidence, however, 1s sup- 
plied by a useful pamphlet, entitled ‘‘ The Motor Traffic 
and the Public,’’ which the Road Union and _ the 
Highways Protection League have just published. 
Comparing the motor accidents during the first three 
months of the present year with those of the first three 
months of 1907, they obtain the following statistics :— 
1907. 1908. 
Accidents ......+++++ ccccccccces, SED coco SD 
Persons killed.......scccsccccccce SS coor 42 
Paseend Gebated ..cvccncaccccccses VS coon Ee 
Motorists summoned........+.-++- 148 .... 403 
Motorists convicted ...........05. 135 .... 365 
To which is added: ‘‘ If the great increase in sum- 
monses and convictions does not indicate increased law- 
lessness, it must be ascribed to increased police 
activity ; and since it has not prevented great increase 
of casualties, it clearly proves the inadequacy of the 
law to protect the public.’’ But not only are motors a 
danger sand a nuisance to pedestrians and to other 
vehicles, but they are also a serious expense to the rate- 
payers, in so far as they destroy the roads. As it hap- 
pens, statistics contained in this pamphlet illustrate 
this point very clearly. The following table shows the 
cost of maintaining the roads in several counties now 
as compared with a few years back :— 
AVERAGE Cost PER MILE, 
1901. 1906. 1907. Increase. 
County. £ £ £ % 
Berkshire ...... Gh .... S82 eo. WO-.... & 
Hest Geese 2.00. FR occe UR wove UD 1... @ 
BEOMABEIFC.. 0000 (H ccce TR cose FT coer @ 


eee in OR eee OR ones TS es 
BMerey.ccccccecs AGL ween BB weer BT .... 


Between 


further increased at an accelerated pace. 
main roads the increase in cost has been especially re- 
markable. : 
Cambridge, 84 per cent. ; to Ipswich and Yarmouth, 


gi per cent. ; Great North road, 121 per cent. ; Brighton | 


road, 178 per cent. ; Canterbury road, 262 per cent. 


The Road Union has done good service in bringing | 


these facts before the public. 





France and the Trade of Madagascar.—In a recent 
article (August 22nd) a correspondent of _ the 


Economist summed-up the crushing effect that the | 
tariff imposed by France has had upon the trade and | 


industries of Madagascar in these words :—‘‘ There is 


no account to balance ; all the items are on one side, | 


and no colony would submit to such conditions were 
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years has undoubtedly | 


1901 and 1906 the annual expenditure of | 
county councils on roads in England and Wales in- | 
creased by £408,805, and since 1906 the cost has | 
On some | 


For instance, the road to Newmarket and | 


a eee aS NEEDS es 
——$—$—$—$—$———————$—— —_ ee, 


' by Mr Consul Porter, giving the figures of th, 
trade in 1907, and explaining the causes of +) 
sion which hung over the island while the rest of th 
world was still prosperous. The import trade € 
almost a monopoly in the hands of France . 


; : Out o 
£,1,012,000 worth of goods purchased during : 


the year 


| £873,000 come from France and £37,500 from the || 
French colonies, while out of 41,090,000 0! exports | 
| £750,000 go to France, and 432,700 to the other 
colonies. Thus, both for imports and exports 
Madagascar is practically a French preserve : aan 
sumers are burdened by taxes for the benefit of | 


French trade, and industries are Oppressed } 
scarcely less vicious taxes for the = su 
‘a French establishment. The chief export 
for example, is in rubber, of which £301, 

sold abroad by the planters in 1go6; by 
February of last year the French Government 
imposed a duty of 2d per Jb on all qualities of rubber 


trade, 


exported, and the new tax so affected the low-c 


and shipments of rubber from the whole of 
Madagascar dropped from £301,518 to £209,705, a 
loss of 491,813, or over 30 per cent. To some extent 
the slump in the European markets and the develop- 
ment of mining in the Island accounts for this decline, 
but the main reason was undoubtedly the new taxation, 
Another proof of the burden of the French occupation 
is found in the tables of imports. The chief demand 


of these there was in 1907 a decline of 28 per cent. 


cludes nearly all British or Indian piece goods.’’ The 
unhappy native is not allowed to deal with India or 
Manchester, where he could buy cheap ; he is forced 


This treatment of Madagascar is the blackest spot in 


bright), and so successfully are the restrictive measures 
crushing out the productive power of the population 
that the French traders themselves are beginning to 
suffer, and lose the trade which they have so unfairly 
won, 





Argentine’s Commerce with Brazil.—In view of the 
rather menacing attitude adopted by Brazil towards 
the Argentine Republic, and expressed in the recent 
piling-up of armaments at the expense of her foreign 
credit, it is interesting to consider the extent of 
Argentine’s commerce with her northern neighbour. 
The total value of Argentina’s imports during the first 
half of the present year was £ 26,254,672, and of this 
sum £617,490 represented imports from Brazil. The 
total value of exports from Argentina during the same 
period was £44,615,253, and of this £1,386,808 repre- 
sented exports to Brazil. As compared with the first 
| six months of 1907, the value of imports from Brazil 
shows a falling off, while exports to Brazil increased ; 
and we may say, roughly, that the total trade be 
tween Argentina and Brazil amounts now to some- 
The prin- 


thing like four millions sterling annually. 
| cipal products imported from Brazil are Paraguay tea, 
| coffee, cacao, farina, and leaf tobacco ; while the chief 
| articles exported are cattle, hay, wheat flour, jerked 
beef, and wheat. Both imports and exports have, on 
the whole, increased in value during the last few 
years, as the following statistics, which we quote from 
the Bulletin of the International Bureau of the Amerr 
can Republics, show :— 


Imports. Exports. 
Year. £ £ 
BEE -soccconscccncecess.. RE once Ge 
BOOT ns ceecesvcessscccy EE 0cs6 ae 


SEED Succccenves 1,065,000 .... 2,607,000 
3906 ccccccccsccccecces 3,008,000: .s.. 8,376,000 
GOT .ncccecccscccccses “2,OROOR- cco. 2,005,000 


It may be added that Argentina’s foreign trade with 


it possessed of the smallest rights. of self-govern- | Brazil is far larger than her trade with any other 


ment.’’ The truth of this statement is proved beyond 
question in a report Just sent home from Madagascar 


South American State. 
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loreign | 
depres. 


is | 


pt rt of } 


1 Were | 
in | 


, P lass of |) 
rubber found in the West of the Island that the valye | 


of exports from this district was very nearly halved. | 
- - , 


of the country is for cotton goods, and in the imports | 


The reason for this dwindling trade is sufticiently |! 
obvious: *‘ The application of the tariff effectually ex- || 


instead to go to France, where he buys bad stuff dear. 
- | 





French colonial policy (which at best is none too || 





We are glad to note that a| 
| Treaty of Arbitration has been concluded between the 
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a estan 
wo countries, and perhaps this may lead to the Treaty 
of Commerce to which our Argentine correspondent 
referred in a letter which appeared in the Economist of 
July 25th. This proposed treaty provided for the entire 
suppression of Argentine duties on Brazilian coffee, 
“zerba,’’ tobacco, and other articles of less import- 
ance, and a corresponding rearrangement of Brazilian 
duties on Argentine grain, flour, and meat. 








An Association of Austrian Bank Employees.—Some 
months ago a union was formed in Vienna representing 
the majority of the employees of Austrian banking 
establishments. The aim of this association, whose 
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Edward John Way, M.Inst.C.E., M.Inst.M.E., F.I.C. 





| (Eng.), F.C.S., M.1.M.M., M.A.I.M.E., &c., &e., has 


been appointed consulting engineer in South Africa to 
the Anglo-French Exploration Company, Limited, as 
from October 1, 1g08. Mr Charles R. Hosmer, who is 


_a director of the Canadian Pacific Railway, and pre- 


sident of the Ogilvie Flour Mills Co., &c., has been 
elected a director of the Bank of Montreal in place of 


| the late Sir Robert G. Reid. 


membership amounts to over 5,000, is to promote the | 


| interests of such persons as are occupied as clerks or | 


the like in banks or savings banks. The young asso- 


on the side of the managing directors, but has also 
| frequently succeeded in removing those obstacles. The 
| first step to reconcile the cpposing standpoints and to 
come to a friendly understanding was recently taken by 
the officials of the Anglo-Austrian Bank in Vienna. 
Contrary to the other banks who have tried in every 
way to impede the association, the president of the 


known author of the ‘* Finances of Turkey,’’ placed the 
a meeting of the members employed in the bank. Be- 
sides the Anglo Bank staff, the heads of the association 
were invited to attend, whereby they came into official 
touch with the secretary of the bank. The order of the 
day consisted in a discussion about a report of the men 
of confidence regarding the introduction of a so-called 
‘status,’ t.e., a fixed rise of salaries for a certain 
number of years. The debate ended with a resolution, 
| in which the men of confidence were requested to study 


sions from the general council of the bank. 





The Fakumen Railway.—His 
Shao-vi, Governor of the Mukden 


Excellency Tong- 


his object being to arrive at a settlement of outstanding 
difficulties in Manchuria, one of which, of course, is the 
| Fakumen Railway. The recent change of Ministry in 

Japan gives ground for hope that a friendly arrange- 
ment will be possible, and as a correspondent points 
out in one of our earlier pages, it is highly desirable 
that our ally in the Far East should give practical illus- 
| tration of her readiness to adopt a liberal policy on the 
| continent of Asia. 


| 
| 


| Wills and Bequests.—The J/lustrated London News gives 
ithe following list of wills proved, with the amount of 
| personalty in each case :— 


|Mr Godfrey Walker, late of Conisbrough Priory, £ 





Anglo-Austrian Bank, Mr Charles Morawitz, the well-| _. : acs 
quired for the current quarter’s investment on account 


~vly-built business hall of the bank at the disposal of | . ; : ; : ' 
— . posal of | instant at the following prices, viz. :—-Consols, 85 per 


the matter again, and to obtain the necessary conces- | 47. . 
ae one | dividends accumulate automatically, and the amount of 


| capital is £2,138,232. 


Province of Man- | 
churia and a high official in the Chinese Foreign Office, | 
has just left China on an important mission to Tokio, | 


ciation has had so far to battle against many prejudices | 





Tue Agent-General for Western Australia has re- 
ceived notification that during the quarter ended Sep- 
tember 30th last 86,670 fine ounces of gold were entered 
for export, while 321,683 fine ounces were received at 
the Perth branch of the Royal Mint for coinage, giving 
a total of 408,353 fine ounces. 


THe Commissioners of Inland Revenue have entered 
into an agreement with the Great Indian Peninsula 
Railway Company for the composition of the stamp 


| duties payable on transfers of an issue of £:1,000,000 


34 per cent. debenture stock. 

Tue Bank of England inform us that the stock re- 
of accumulative dividends was purchased on the 6th 
cent. ; £2 10s per Cent. Annuities, 83} per cent. ; Local 
Loans Stock, 99 per cent. ; War Stock, roo per cent. ; 


India £3 10s per Cent., 99} per cent. ; India £3 per 
Cent., 883 per cent. ; India 4,2 10s per Cent., 73§ per 


' cent. ; Metropolitan Consolidated £3 10s per Cent., 103 


; cent. 





MOUENAGD. "555255, oc sass pnacigendevaducun cout vcrmet came teediletaks 108,821 
| Mr Arthur Lister, late of Leytonstone, Essex ............ 147,130 
Mr George Cooper, late of Oak Villa, Ashton-on- 

Rew, CGN coc. as txsvisdreavdcvannesassioeuapaa ene 288,519 
| Lieut.-Col. Wm. Henry Hippisley, Scots Greys, late of 
| Sparsholt Manor House, Berks .............ssscesesecseesees 89,215 | 
Mr Per Thomas Reid, late of Mill Hall, Cuckfield... 256,956 
Mr W; Tyler Ricketts, late of Burchetts Chailey, 
GR, Sociale che si ee an were one 83,862 
| Mr Chas. Blyth, late of 4 Old Palace terrace, Richmond = 59,943 
| Mr Thomas Hartley, late of Snaith, Yorks ................ 40,345 
| Mr Edwin Laurence Poland, late of 83 Vanbrugh Park, 
COCKE scuss scnpnanhatainanieeiacenteniensiinuestbemnennenind 39,118 | 
| Mr W; . Millar, late of Roundelwood, eee ani as 35,578 
| Mr Robt. Mould, late of Preston avenue, North Shields 333517 
| Mr Jai es Henry Howden, late of 14 Porchester square, 
Sat — dnsdicinsienecmipighunidimhaelabadamndoenisaasamaeenaaedaaaal 33,168 | 











| Nounced : 
| the London and Lancashire Life Assurance Company, 
| has been elected chairman. of the board, to succeed the 
late Sir Nigel Kingscote, G.C.V.O., 
| Reginald Benson Jacomb, of 61 Moorgate street, in the 


City of London, wool broker, has been appointed a | 


| director of the London Life Association, Limited. Mr! Alsace at least gave him an opportunity to communi- 


Pi following changes of management are an- | 
Mr Vesey G. M. Holt, deputy-chairman of | - 
'archy’s action has seemingly produced some discon- 


per cent. ; London County £3 10s per Cent., 1023 per 
The stockholders will be credited with the 
amounts to which they are entitled on November 2, 
1908. There are now 10,203 accounts on which the 


The figures a year ago were 
10,014 accounts and £,2,089,411 capital. 


WE regret to announce the death on Tuesday last of 
Mr B. E. Kennedy, late senior partner of the firm of 
Kennedy and Robertson, who died, at the advanced age 
of 93. Mr Kennedy was the oldest member of the 
Stock Exchange, having been elected in March, 1836, 
when he was 21 years of age. During his long career 
Mr Kennedy served some years on the Committee 
for General Purposes, and also for that of the Bene- 
volent Fund, of which he ultimately became chair- 
man. He retired from active business more than 20 
years before his death. 





WE understand that the London City and Midland 
Bank, Limited, are instituting competitive examina- 
tions among the staffs of their branches upon the New 
Companies Act of 1907, which is an Act of great im- 
portance to bankers, and that, by way of encourage- 
ment, they will award ten money prizes of 4,10 each to 
the successful competitors. 


Foreign & Colonial Correspondence. 


GERMANY AND THE BALKANS. 
(FROM OUR CORRESPONDENT.) 
BERLIN, October 7. 


THe attitude of Germany towards events in the 
Balkans is for the present outwardly a waiting one, 








| but indications are not wanting that she has made up 


her mind as to the position she will take up. The 
obligations of her alliance with Austria will outweigh 
her friendship for Turkey. Although the Dual Mon- 


'tent here, yet Germany’s support of Austria will 


K.C.B. Mr/| 


not waver. It is certain that Germany knew before- 
hand of her ally’s intentions. The Archduke Franz 
Ferdinand’s presence at the Imperial manceuvres in 
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cate to the Emperor William the proposed annexation | 
of Bosnia and Herzegovina. 
that Baron von Aerenthal disclosed Austria’s 
to Herr von Schoen during their recent meeting, and 
also that Signor Tittoni and M. 
aware of what was coming. 
known and approved of ty wipes intentions, 
may be concluded from the fact of the remarkable re- 
ception accorded by the Emperor Francis Josef to 
Prince Ferdinand at Budapest, where the Prince gave 
his word to Baron von Aerenthal that he would restore 
the Orient Railway to its rightful owners. 

The Press in general is endeavouring to distract 
attention from the importance of Austria’s action by 
confining its comments almost solely to the proclama- 
tion of Bulgaria’s independence. 
proposal for an international Conference to decide the 
whole matter finally, it is pointed out in obviously 
semi-official communications that Austria-Hungary 





In reference to the | 


was in the Berlin Treaty virtually given the right to | 


annex the two occupied provinces, 
same treaty Bulgaria has no rights at all. As to the 
Conference itself, if it should eventually be decided on, 
Germany will not hold back, but will enter into its 


whilst under the | 


| money market in a state of easiness quite as marked as 


discussions in only a half-hearted spirit, as she appar- | 


ently wishes her ally’s proceedings to be recognised as 
an accomplished fact. It is, in fact, alre -ady pointed 
out that, should the Conference incline towards a con- 


_ demanded and paid, but this was very rare. 


demnation of proceedings which were not consented to | 


by the Concert of the Powers, 
withdraw from the deliberations and so turn the Con- 
ference into a fiasco. Austria may, however, decline 


Austria has only to | 


at once to attend a Conference at all, and in that case | 


Germany may decide to stand by her side. It is con- 
sidered hardly likely that even such action on the part 
of Austria would lead to serious international com- 
plications, 
national Conference at the present time would consist 
in recognising already accomplished facts and provid- 
ing safeguards for the future, and in view of recent 
occurrences such safeguards are worthless. Warnings 


for, as is argued, the work of an inter- | 
_ sequence of the careful preparations made by the diree- 


are uttered against the opening up of the whole Near | 


Eastern question by the discussions of a Conference, 
where opinions on serious points would constantly 
vary. The last word, it is said, lies in Constantinople, 
and if Turkey decides merely to protest formally 
against Bulgaria’s and Austria’s action there will be 
no more to be said. Opinion that peace is not likely to 
be disturbed is gaining ground, and in many quarters 
the crucial point is considered past. The fact that the 
Emperor William has not interrupted his shooting at 
Rominten, and that Prince Bilow continues his holiday 


the political, but by the commercial importance of the 
Balkan situation. The trade 
with the Balkans and 
Roumania is the most 


relations of this country 
Turkey are rather extensive. 
important customer in that 
Its imports from Germany last year amounted 
to 43,430,000, and its 


~ 


region. 
exports to Germany to 

European Turkey came next, with 
Z2,! 660,000 of imports and £ 855,000 of exports. Then 
followed Servia, with £1, 
Zé ,685,000 of exports, 
4,720,000 of imports, 
ports. 


4, 73490 ,01 0. 


270,000 of imports and 
and delivered £755,000 of ex- 


The Bourse, which greeted with enthusiasm the re 
cent granting of a constitution to Turk ‘Vv, accepting the 
occurrence as having completely ch: inged for the better r 
the position of the Near East, was rudely awakened by 
the action of Bulgaria and Austria- Hungary. The an- 
nouncement of the proclamation of Bulgari: a’s inde- 


pendence was followed immedi: itely by a heavy fall i 
prices. 


Besides the Turkish and Bulgari: in oer 
which, of course, were mostly affected, the loans of 
other Balkan States declined. German Consols also 
fell, and with them the shares of several banks whic h 


have extensive interests in the Balkans. 
per Cent. 


to 84.60 . 


Turkish Four 
Administrative Loan has fallen from 86.40 


in Norderney, together with the absence of the Foreign 
Minister from Berlin, have had a tranquillising effect. | 
Sentiment among the public was affected not only by | 





/in the decrease 


and { fin: ie Bulg: ria, which took | 


Four per Cent. Unified, from 93.60 to 89.30; ' 





! 
ECONOMIST. [October 10, 1908 | 
‘ Four and a-Half per Cent. Bosnians (1902) from 98. 
There is also no doubt | to 97.60; Bagdad, 85.25 to 84.00; Bulgarian Six 30 } 
scheme | Cents., from 100.10 to 98.00 ; ditto Six per C yo 
Mortgage, from 100 to 98; Servian Four er Cent, 
Iswolski were fully |Rente (1895), from 79.80 to 77:00. Deutsc Ban rk felt I 
Austria also seems to have | 43 points, Disconto-Commandit 34, and Dresdn r Bank 1 
which | 3. Some of these latter recovered a little to-day \| 
Every other market suffered under the influence of } 
| the international situation, and industrial unde: hain } 
'alre -ady inctined downwards, were badly affected, The | 
pessimism was not diminished by the monthly iron trade | 
_report from the Rhenish Westphalian district, y hose || 
forecast of the prospects was not very cheery, The 


works, so far as can be foreseen, have tacitly acree 
in spite of the dissolution of the pig- 
to compete to such an extent as to ruin each other. The 
hope is still nurtured that some definite arrang 


iron syndic 





cment 
will be brought about. The various works are mean. 
while very reserved in their offers, and purchasers have 


hitherto not seemed disposed to cover their ~~ irements | 
until the uncertainty of the market has been clea: red up. || 
The conclusion of the quarterly settlement finds the 


before. The average rate for carry-over loans, 4! per | 
cent., was lower than it has been for. six years at the 
same period. Occasionally as much as 54 per cent. was 
1 Political 
events have exercised no influence, and at present || 
accommodation may be had at 3 per cent. and under || 
for day-to-day loans. Private discount has gone down | 
to 21 per cent., owing to the active demand for bills. | 
Some astonishment was aroused by the unexpectedly || 
heavy calls on the Imperial Bank at the end of the quar- | 
ter, which were even more extensive than in the third 
quarter of 1907. The net gene ‘ral balance of the Bank 
deteriorated on the week by £.28,389,750, or £003,665 
more than in the same period of last year, but in con- | 








torate, the position is £,9,650,000 better than at that | 
time. Cash in hand stands now at £.51,677,650, or 
eee £.14,800,000 better than at the corresponding 

late last year. The item of deposits was reduced by 


| 
no less than £:755445350, cash in hand by 4.5,54,150, | 
} 


advances of £.4,833,200 were made, £1 3,83 30,450 of 
pills were dise “ounted, and £4 3,022,050 of Treasury cer- | 
tificates were taken over. Notes in circulation increased } 
by £21,518,950, placing the Bank in the position of 
paying taxes on £,16,032,250, but last vear at the same | 
time the Bank was taxed on £25,669, 200. 
Official statistics of the Imperial revenue, estimated 
r the financial year 1908, beginning on April rst, at 
Shedien iets show that the product of the first five 
months, which should have been £26,200,000, has | 
totalled only £.23,350,c00, thus showing a deficit of | 
£:2,850,000 in round figures. The principal factors 
are the failure of the import dutie s, the 
railway receipts, succession duties, brewery, salt, and || 
private still taxes to reach the estimates, whilst the | 
receipts and profits of the posts and telegraphs have 
also fallen considerably below expectations. Some || 
of the deficit is expected to be made up in the latter || 
half of the year, but import and succession duties and 1 
other taxes are not likely to recoup the losses sus- 
tained. 
The result of this year’s wheat harvest, acc ding | 
to the report of the Agricultural Council dated October | 
ist, is not so favourable as was antic ipated two mon ths | 
ago, although still considerably better than last ye: ar’s. 
On the other hand, rye has turned out well over - 
average, both in quality and quantity, and is, as far 
as can yet be calculated, one of the best crops ever 
gathered in Germany. Both winter and summer | 
wheat suffered consider: ibly in quality at the begin | 
| 


sureemmnnnaiiinnss 











ning of September through having to be carted under 
disadvantageous weather conditions, and the quantit) 

resulting from the threshing has in many instances 

caused an unfavourable modification of earlier judg- 
ments. It is estimated that the crop of rye will rm ach 
about 10,100,000 tons, as against 9,750,000 tons last 
year, and wheat about 3,800,000 tons, compared with | 
3,470,000 tons in 1907, 
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FRANCE. 


(FROM OUR OWN CORRE™PONDENT.) 


Paris, October 8. 


| Tue declaration of independence by 

| Government on Monday had the effect of disorganising 

'|pusiness on the Paris Bourse, affecting especially 

Turkish funds and those of the Balkan States, to 

which may be added shares of the Banque de Paris, the 

principal business of which is the issue of the loans 
| of foreign Governments. 
ll no quotation for Turkish Fours could be given, but at 
| last the price of 87, a fall of 5f 20c was registered, 
then after fluctuating between 86f 20c and 87f soc, the 
price closed at 87f 25c 
the day from 974 to 94, and Four and a-Halfs of 1g07 
a loan which is not yet well classed, dropped from 
8-4 to 784; Servian Fives of 1902 from g9f 80c to 
| g8f 6oc, Fours of 1895 from S82f 39¢ to 76f; 

Roumanian Fours of 1905 from gif ¢ to 88f 25c; 
| while Banque de Paris shares fell from ial to 1,450f, 
|| but afterwards rallied and closed at 1,475f. French 
| Threes fell 55c on the day, Russian Fives of 1906 
| of 25c to gol, 
| 6571. 
|a lesser degree. Prices recovered a little the follow- 
ing day, and the improvement has been generally 
maintained. 

Shares of the Oriental Railways Company, the 
seizure of which led to the conflict between Bulgaria 
| and Turkey, are on the official st of the Paris Bourse, 
| but are little dealt in. The last price quoted, before the 
outbreak, was 588f per share of 5oof; the dividend 
| paid for 1907 was 3of. 
| Paris is a great market, not only for Russian loans, 
| but also for those of other States of the Balkan Penin- 





}sula, many of which are not dealt in on the London 
jmarket. The Bulgarian debt amounted on January 1, 


| 1907, to 414,288,320 in consolidated Six and Five per 
|Cents., but the Sixes were converted last year into 
i ooo of Four and a-Half per Cents. | The Ser- 
vian public debt amounts to £/20,411,680, of which the 
| gre ater part is in Four per Cents. The debt of Rou- 
[mania is returned at £63,361,6536 nominal, and of 
whic h £57,415,792 was outs standiog on April 1, 1907. 
‘he ‘Miniater of Finance and the Budget Committee 
| in the Chamber are still at variance on the means of 
obtaining a balance of the receipts with the expendi- 
‘ture in the Estimates for 1909. There was, on paper, 
|a deficit of 49 million francs in the income, and the 
| Committee proposed to fill up the void by an increase 
(in the succession duties. The Minister, M. Caillaux, 


} 
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Ottoman Bank from 716f to 672f, after | 
Other stocks and shares were marked down in 
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Returns of the rev enue from indirect taxes in Septem- 


ber show a surplus of £398,260 on the Estimates, and 


of £364,308 on the s: ame month of 1907. The total re- 
£1,775,420 more than 
and £994,700 more than in the three 
quarters of last vear. 

The Paris Comptoir d’Escompte and the Société Mar- 
seillaise Bank are charged with the i issue of a new series 
of 30,000 4 per cent. bonds of 5oof, at the price of 894, 
of the Land Bank of Egypt, exempt from all taxes, pre- 


. ; | sent or future, in France or Egypt. 
For a time after the opening | ti 


Receipts from shipping on the Suez Car 
amounted to £.356,400, against 
£322,800 in the same month of the 
e The totals for the nine months were :—1908, 
£.3,203,029 ; 1907, £.3,453,6034 ; 1906, 43,255,487. 

Gold has been again received from London, and the 
metal has increased £.558,197 on 
the week. The importations in the pext balance-sheet 
are expected to be at least as great. The London ex- 
change had declined to 25f ro}c, but is to-day firmer at 
25f 11c. Private discount is easier at 14. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


1al in Septem- 
#. 352,000 and 
two preceding 


DEBTOR. 
om 8, 1908. Oct. 1, 1908. Oct. 10, 1907. 
c f c f c 
Capital of the Bank........ 182,500,000 © .. 182,500.009 0 .. 182,500,000 0 
Profitsin addition to capital 8,006,145 84 .. 8006145 84 .. 8,002,313 54 
NEUEN cuter scesesumvises 105,750 14 .. 22,105,750 14 .. 22,106,750 14 
Reserve of landed property 4,000,000 es 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407, 1 8,407,444 16 8,407,444 16 
otes in circulation........ 4,931,525,575 O ..4,926,930,095 0 4,880,798,370 0 
Interest on securities ...... 33,051,369 22 .. 20,256,206 65 29, 518,834 40 
Bank notes toorder ...... 6,204,010 6 .. 5,577,513 98 6,012,068 31 
Treasury account.......... 125,054,746 82 .. 144,326,443 34 .. 212,007,844 71 


Current accounts, Paris.... 386,824,798 43 .. 388,423,764 66 .. 399,094,368 41 








Do branch banks 71,980,205 O .. 117,207,673 0 .. 62,939,808 0 
Dividends payable ........ 2,399,369 31 .. 2,517,359 31 .. 2,425,240 21 
Discounts and sundries.... 7,791,880 42 .. 7,055.394 35 .. 12,630,272 48 
Rediscounts ...... eeesese e 2,273,170 O .. 2,273,170 0 .. 2,664,507 0 
GUNES cc cccnceccecces sees 159,897,998 74 .. 245,018,388 86 .. 137,475,488 91 

Total ......000000005;952,032,413 14 ..6,084,605,349 29 ..5,970,580,300 37 
CREDITOR. 
| f c t ec f ce 
Bo errr 4,150,958,613 30 4,136,564,437 70 ..3,711, = 682 49 
| Commercial bills overdue.. 52,159 65 7,648,070 79 . 3,543 85 
Discounts in Paris ........ 228,651,476 89 ( 469, 258510 7 
Foreign bilis ............- e ae 248,147,117 37. - are 
Treasury bills ............ 205,138 4 \ 158,596 56 
Discounts in branches .... 469,410,822 0 ee 571,726,469 O .. 612,081,045 90 
Advances cn bullion ...... 502,000 ee 1,033,000 0 .. 7,099,000 0 
Do in branch banks...... 11,563,000 9 es 11,563,009 0 3,572,000 0 
Do in public securities .. 153,974,696 21 .. 165,805,046 30 185,420,1€4 37 

Do by branch banks . 372,534,877 0 .. 355,925,385 0 416,329,653 0 
Advance to the State .... 180,000,000 0 .. 180,000000 0 .. 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 . 12,980,750 14 

Do disposable............ 631,053 82 .. 99,631,093 389 99 
Rentes Immobilisées..... . 100,000,000 0 .. 100,000,000 0 .. 100000000 0 
Premises and furniture.... 34,834,283 8 .. 34,832,784 73 33,340,050 44 
Expenses of menagumans.. eee 92 .. 5,316,952 90 5,510,683 52 
Employ special reserve ... $,107,444 16 .. 8,407,444 16 ..  %,407,444 16 
Sundries ......-+++. secceee 122,915,983 41 .. 145,022,817 31 .. 124,823,511 98 


| did not approve of that expedient, not from any objec- | 


|| tion to the method in itself, 


|to reserve that resource for the future pensions to the 
| working classes and peasantry. He has now, in con- 
| Sequence, put forward a fresh scheme to obtain an 
_— nal sum of 36 millions, to which the deficit has 
been reduced. The alternative measures are to obtain 
5+ millions by a more stringent application of the laws 
| against frauds on the revenue, six millions by a modi- 
| fic ation in the mode of estimating the \ ‘alue of house 
| Property for the application of the transfer duty, 104 
! milli ns by an increase from 20 centimes to 25 per roof 
| i the tax on the annual interest on bonds to bearer as 
| 4n equivalent to the transfer duty on registered bonds. 
| For the remaining 14 millions required he proposed to 
| obtain it by borrowing that sum from the Caisse des 
| Depdts des Consignations, to pay a part of the shipping 


but because he intended | 








. -6,C84,605,349 29 . .5,970,582,300 37 


The above ostniins compared with that for the pre- 
ceding week, exhibits the following changes : 


Total ...... «+ .5,952,032,413 14 


INCREASE. 
Francs. z£ 
Circulation .....ccccccccccccccccccscccssseres 4,595,480 = 183,319 
wupeccoteneeseesooseteneesos sccenccecese MS @ Gea 
DECREASE. 
France. 2 
Treasury SCOOUNE........60eeeeeeeee Sbudese ~e 19,271,697 = 770,867 
Private Deposits .......-+--++++ eneetiee coos 46,816,434 = 1,872,657 
Discounts ........ eecceccceceeececoccooscos 121,606,149 = 4,864,245 


Composition oF CaAsH. 
————October 8——--— ————October 1——-——~ 
Francs. Francs. 
Gold .... 3,256,381,606 = 130,255,264 .. 3,241,426,695 = 129,657,067 
Silver .. 894,577,006= 35, 783,080 .. 895, 137, 741 = = 35, 205, 509 


4,150,958,612 = 166,038,444 «+ 4,136,564,436 = 165,462,576 
BANK OF FRANCE RATES. 





% 
Discount ......ccccccccecccecs dasensgnesdbeieesaatanere a 
Advances on bul bsneéagsnscssocusnocsesens éachacvdetse 1 
Advances on public securities ..........+.+++++ eeecesetens 34 


| bow nties that will become due, and which would be re- | The following were to-day’s closing prices and the 
| paid t to the Caisse des Depéts by annuities. The new | variations on the week :— 
| proj: ct of the Minister has been submitted to the | Oct. 8. Oct. 1. 
Budget Committee, which has al ly decided on main- | Par. i. ‘.$ fe 
it ae eee 5 | Three per Cents. ...... 100.. 95124... 9570 — 0 57% 
aini ns the proposed increase in the succession duties, Russian Fives of 1906.. 100.. 9810 .. 10135 — 325 
|| Tejecting also the expedient of paying the shipping Bank of France Shares.. 1,000 .. 4,225 0 .. 4,225 0 ; 
| bounti ics earned, by a loan from the C aisse des Depots. | oe de Paris ...... 500..1,472 0 ..1527 0 — 55 0 
| The Mi . he | Comptoir d’Escompte.. 500.. 680 0 .. 690 0 —10 0 
} linister’ S plan was only communicated to the 1202 0 — 26 0 
Budg | Orédit Lyonnais ceosee 500 ..1,176 0 «.1, 
udget Committee on Saturday last, and on the same | oygait Poncier .....22. 500... 734 0 .. 738 0 — 4 0 
|| day th: it body returned its negative reply. The situa- | | Suez Canal......-++--+ 500 .. 4,370 0 ..4,427 0 — 57 0 
| tion has since remained unchanged. Northern Railway .... 500 ..1,770 0 .. 1,780 0 —10 0 


Cen ediceenencnnaneettie 
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f c | does, an entrance into Chicago and Kansas City} 
leading freight-producing centres. 


Par. ae, f oc 

Western Railway eeeeee 500 ee 840 0 ee 871 0 — 3l 0 
Orleans Railway ...... 500 ..1,395 0 ..1,395 0 oe 

Eastern Railway ...... 500.. 935 0 .. 945 0 —10 0 
Lyons Railway........ 500 ..1,368 O ..1382 0 —14 0 
Southern Railway .... 500 ..1,151 0 ..1,151 0 ee 

Ottoman Bank........ 250.. 683 0 .. 719 0 — 36 O 
Meridional of Italy Rails 500.. 649 0 .. 657 0 — 8 0 
South of Austria Shares 500... 127 0 .. 133 0 — 6 O 
North of Spain Shares.. 500... 324 0 .. 340 0 — 16 O 
Saragossa Shares...... 500.. 397 0 .. 414 0 —17 0 
Saragossa Bonds ...... 500.. 39050 .. 391 0 — 50 0 





THE OUTLOOK IN THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 29. 


THOSE who are in close touch with conservative finan- 
cial and commercial interests are aware that other 
factors, in addition to politics, have been responsible 
for the recent decline in the stock markets. The busi- 
ness situation throughout the country, although better 
than a while ago, is spill far from satisfactory ; in fact, 
at no time during the late reckless advance in the stock 
market have business men generally shared the 
optimism so freely and generally voiced by the specula- 
tive element in Wall Street. They have emphasised the 
fact that, with both political parties pledged to an im- 
mediate revision of the tariff, business undertakings for 
the future will be on a more or less conservative basis 
until the tariff question is definitely settled ; but little 
attention seems to have been paid to this important 
factor by the speculative community. Furthermore; the 
continued poor gross earnings of railroads, the rather 
dangerously low cost at which many railroad systems 
are being operated, doubts as to how much longer 
drastic economies will have to be practised, and pro- 
spects of a comparatively lean period for some time to 
come for many industrial concerns—all this has aroused 
suspicion as to the permanence of many existing divi- 
dends. 

The persistent trend of the money market to lower 
rates has visibly disconcerted local bankers, who had 
all along anticipated that by the latter part of Septem- 
ber its condition would have improved, from their point 
of view. Though the plethora of money, which has 
existed during the year as a consequence of the com- 
mercial recession, precluded the possibility of anything 
like the customary seasonal rates, bankers felt that an 
advance in the quotations was due, and not a decline, 
such as was experienced last week. This decline has 
carried money rates to the lowest level reached for 
nearly 15 years, the situation in respect to last year’s 
panic being analogous to that following the financial 
upheaval of 1893. Money can now be obtained at from 
24 to 3} per cent., according to the maturity and the 
collateral. Stock market brokers who do a large part 
of their business on call money report that their needs 
are at a minimum, owing to the non-participation of the 
public in the market, which is admittedly manipulated. 
It is commonly thought, however, that money rates will 
not remain long at the present level, though no marked 
stringency is expected during the remainder of the vear. 
In this respect many believe that the corner has been 
turned, and point to the loss by the associated banks 
of $4,396,000 last week to the interior, as compared 
with $3,897,000 in the corresponding week of last year. 
One of the steadying influences in the money market 
has been the shipment of funds to Canada, which to 
date has aggregated over $15,000,000, and promises to 
total fully $20,000,000. This movement is the result 
of a combination of large crops in the Dominion and 
better industrial conditions there than here. 

A number of important developments in the railroad 
world are expected before the end of the vear or early 
in 1909. The most notable of these pending deals is, 
perhaps, the disposition of the Chicago Great Western, 
whose affairs require the introduction of new capital. 
This can only be gained by the sale of the property to 
one of its powerful rivals, or to the Canadian Pacific, 
the latter being more probable, as its acquisition would 
be advantageous to the Canadian road, affording, as it 
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That the Rock Island and its constituen 


the s 
| Louis and San Francisco, have concluded arra; or wii 
with Messrs Speyer and Co. for the necessary fnnacies | 
of the properties is now generally conceded, though ai | 
the interested parties maintain silence in regard ty the | 
/matter. It is a trifle premature as yet for an officja) 
|announcement, inasmuch as the notes, the care of 


| December 1st. 


a 


which occasioned the negotiations, do not mature until |! 
There are $7,000,000 of these notes | 
which, it is reported, have been provided for by the | 
sale of $6,000,000 Chicago, Rock Island, and Pp | 


en iii 

‘ acific || 

refunding fours to the banking company. The seo | 
“ge ee ae ed : pe |) 

of this financial plan is understood to be mor compre. || 





hensive than merely providing for the maturity of these |! 
notes, as it is believed to.include an arrangement py 
which the whole Rock Island system will be relieved || 
from an uncomfortable financial position. 

The notable strength of the Erie issues in the past |} 
week has been largely due to buying based on the |! 
belief that the Harriman influence will give the road |! 
considerable freight which has formerly gone to com- |) 
petitors. One of the greatest revenue-producing | 
traffics is that of the beef trade, which it is intimated 
will be largely diverted from other roads to the Erie, 
owing to the relations of the Armours and other beef 
packers with Mr E. H. Harriman. The fact that this 
road is the only one between New York and Chicago 
running over its own tracks all the way favours it con- 
siderably. 

Representative bankers commend the stand taken by |) 
Comptroller of the Currency, Mr L. O. Murray, in de- || 
manding a more thorough examination of national 
banks by the examiners. The recent conference between 
the Comptroller and the examiners took up a score of 
subjects pertinent to an exhaustive bank examination, 
including such subjects as proper verification of a 
bank's cash and other assets, detection of defalcations, 
fraudulent transactions, false entries and reports, ap 
praisement of values, calculation of reserve, and other 
phases, including the examiners’ duties when emergen- 
cies arise. The result of this conference, it is believed, 
will be not only to make the examinations uniform, but 
also to raise the standard considerably. It is evident 
that Mr Murray does not propose to stop with what 
has so far been accomplished. In addition to improved 
service on the part of the field force, the Comptroller 
will call for the co-operation with the department of the 
directorates, upon whom devolves the proper manage- 
ment of the banks, in establishing an efficient system 
of keeping accounts and records to minimise the 
chances of fraud among the officers and employees. To 
extend the reform movement Mr Murray advocated the 
formation of district associations of bank examiners to 
meet at least annually to confer and exchange views on 
the improvement of the service. The Comptroller has 
taken the ground that only a man thoroughly versed in 
banking, a good business man, and a judge of credits 
is capable of being an examiner, and adds that only 
such will be appointed by him. When it is remem- 
bered that the position of bank examiner is too Ire- 
quently part of political ‘‘ spoils,’’ the importance of 
the change projected by Mr Murray if carried into effect 
can be readily appreciated. 








ARGENTINA—THE ARMAMENTS QUESTION —THE 
GOVERNMENT AND THE RAILWAYS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, September 12. 


THE Senate has not yet come to a decision upon the 
important question of armaments. The Bill, authoris- 
ing the expenditure of £711,000,000 in the purchase a 
two battleships (Dreadnought type), of a number a 
destroyers, and of improved armaments [or = 
Army and Navy, which was passed by the Chamber 
of Deputies, is, in fact, still under the joint considera- 
tion of the Senate Committees on War and the Budget, 
which are studying the shorthand writers’ notes of the 
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roceedings of the Lower Chamber during its seven 
secret sittings for the discussion of the matter. It is 
stated that some of the Senators will visit the Belgrano 


its capacity for receiving vessels of the size of the 
Dreadnought, and of protecting them, if need be, 


or for other purposes. Nevertheless, whatever the 
decision of the Senate may be (unless it should reject 
the Bill altogether), the Deputies will insist upon the 
sanction of the measure, there being more than the 
two-thirds majority needed fer over-riding any amend- 
ment adopted by the Senate. The opinion is expressed 
that the visit of Mr Root to Brazil and his advice to 
the Government of that country was the cause of its 
determination to acquire a powerful navy for the 
purpose of supporting the modern Monroe doctrine of 
‘America for the Americans,’’ but Brazil will use its 
battleships, if it should be able to obtain them, not for 
defence against a possible European enemy, but for 


attempting to establish its supremacy in South 
American waters, to which the Argentines will not 


submit. Moreover, the history published by Dr 
Zeballos, ex-Minister for Foreign Affairs of this Re- 
public, of the international policy of Brazil, of its 
diplomacy for more than half a century, and of its 
proceedings in its frontier provinces, justifies the 
suspicion that the Brazilian Government is seeking for 
an opportunity to extend its territory at the expense of 
Argentina. 

The Senate has also delayed its decision in refer- 
ence to the appointment of directors of the National 
Hypothecary Bank, and it is said that it will not 
accept all the names in the third list submitted to it by 
the National executive. It is scarcely necessary to 
remark that this delay is very prejudicial to the 
numerous applicants for loans from that bank, and to 
the business of the establishment in general. 

Both Chambers of Congress have been very busy 
lately in passing Bills for railway concessions, as well 
as those relating to Government lines and other public 
works. It is safe to predict that few of the railways 
comprised in the private concessions will be carried 
into execution unless the existing companies should 
purchase the concessions, which no doubt was_ in 
several cases the object in view in obtaining them. 
Yesterday the Chamber of Deputies passed the Bill 
authorising the Central Argentine Railway Company 
to construct several branches, and imposing upon it 
the obligation of constructing a terminal station at the 
Retiro, where its line and the Buenos Ayres and 
Rosario Railway now terminate. The opposition to 
the Bill, on the ground that it would (in consequence 
of two of the branches being unconnected with the 
Central Argentine lines, and terminating at both ends 
at stations of the Buenos Ayres and Rosario Company) 
operate as a recognition of the amalgamation of the 
two companies, was overcome by the insertion of a 
clause empowering the latter company to construct the 
said branches, and by amending the obligatory Article 
8 of the Bill in such a manner as to define separately 
the obligations contracted by each one of the com- 
panies. The action of the directors of the two companies 
in effecting their amalgamation without the previous 
consent of the Argentine Government was a serious 
blunder; the offence has not been forgiven, and 


the granting of the concessions for extensions 
and the permission for construction of the ter- 


minal station have been delayed for years. The 
Deputies added to Article 8 a section making 
obligatory the construction of a_ station of the 
first class in the city of Cordoba. The clause relating 
to the construction, on account of the Government, of 
a line for connecting the Retiro station with the 
Southern Railway ‘‘Casa Amarilla’’ station (the 
terminus of its Ensenada branch) was struck out. The 


Bill will now pass to the Senate, where it will probably | but business is very quiet. 


| 


military port near Bahia Blanca, in order to ascertain | 


against a superior naval force. This is an important | 
Os © 5 » e . . 

point, for there is good reason for believing that the | 
port would be useless for those purposes, and there is | 


no other which a Dreadnought could enter for repairs | remained of more than $3,000,000 for the interest and 
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| passed the Bill, previously sanctioned by the Senate, 


for enlargement of the port of the capital, the ex- 
penditure Of $27,000,000 gold is authorised, besides 
$1,500,000 m/n ($660,000 gold) for dredging the | 
entrance channel, and $2,000,000 gold for substituting 
lighthouses for the floating lightships. A loan is to 
be obtained for the execution of these works. Last 
year the port produced $5,452,000 gold and the ex- 
penses amounted only to $2,213,c00, so that a profit 


amortisation of the capital invested, which was about 
$40,000,000 gold. A decree of the National Executive 
has been issued ordering advertisements to be 
published for tenders for other works in the port ac- 
cording to the plans prepared by the Board of 
Hydraulic Works. They include the laying of addi- 
tional lines of railway, the alteration of the cranes and 
platforms in two of the docks, the construction of 
warehouses, &c. The amount authorised by a law of 
Congress to be expended on these works is $8,000,000 
gold. Payment will be made by monthly certificates, 
the amount of which, with interest at 6 per cent. per 
annum, is to be paid off within 2} years from the date 
of issue of the first certificate. 

Among the concessions granted is one to Urdaniz 
and Co. for a railway from this city to the military 
port near Bahia Blanca, and for a branch to La Plata, 
also for connection with the port of the capital, 
for branches from Ayacucho to Mar del Plata, and 
from the main line to Las Flores and San Borombon 
and to Necochea. A concession was granted two 
years ago for a port at San Borombon, but, though it 
is admitted to be an eligible locality for the purpose, 
the concession has not been financed, and an attempt 
has been made, hitherto unsuccessfully, to induce the 
Government to previde a part of the capital. The 
Urdaniz concession evidently involves an encroach- 
ment upon the sphere of operations of the Southern 
Railway Company, and a clause is inserted in it 
authorising its transfer to that company. The lines 
have to be completed within five years from the time 
of commencement. The Western Railway Bill for a 
line from Banderato to Bagnal has become law. 

The Minister of Agriculture has issued decrees for 
the formation of pastoral colonies in the territories of 
the Rio Negro and Chubut. In the former 1,000,000 
hectareas are to be divided into 200 lots for colonies, 
and in the latter 200,000 hectareas are to be similarly 
divided. In the territory of Santa Cruz also too 
similar lots are to be offered for sale at $1.50 m/n 
(2s 8d) per hectarea, and 100 other lots are to be re- 
served for families of colonists whom the German- 
Argentina Colonisation Company undertakes to intro- 
duce. 

Some rain has fallen lately sufficient for the growing 
crops, but not nearly enough for the pasture lands, 
and reports come from the South of the province of 
Buenos Ayres of great mortality among cattle in con- 
sequence of the drought. 

The prices of cattle have fallen in the last week or 
two, probably on account of the drought, but those of 
sheep are high and firm. Grain is also realising very 
good prices To this date the exports of grain have 
been as follows :—Wheat, 3,300,000 tons; maize, 
1,232,000 ; linseed, 927,267 ; oats, 403,000. The totals 
to the end of the year may be expected to be: wheat, 
3,800,000 tons ; maize, 1,700,000 ; linseed, 1,000,000 ; 
oats, 420,000 ; flour, 110,000. 

The quantity of wool exported has been 375,779 
bales (12,600 less than during the same period of last 
year). <A large stock still remains in the Central Pro- 
duce Market. 

The amount. of gold in the Conversion Treasury ts 
$120,494,341. It will increase rapidly after this 
month. ‘The receipts for Customs duties have exceeded 
those of the corresponding period of 1QO7 by about 
$3,000,000 gold. This excess has remained stationary 
, Commercial exchange 1s 45 1 3-32d, 
The Bank rate is 483d. 


meet with strong opposition. The Deputies have also | The ‘‘ Credito Argentino ’’ 5 per cent. internal bonds 
renee eeecenceeescerenamseeessmemnemmemmeenmemennennenmnmsimtat eA EE A A 
a ee en 





f 
, 
4 





SI ADEE Ca POS SI oe 


Peo 


2 Ny aah 8 GE BOERS Sis RUT RU i OLED A Gap Sa GN Ty 
FE PE et ORE MO be * 


Lage 8 pe 


LG REE i a et ar 
Shans oie ace ARP OR 


4 


oy 
eon ae 


2 
oon ey 





os 


apie i 


RAE SAAT EN NE HLS NRA RS TN ER ATI IONS KSA SNE (8. “SN sR ea a eo Sa RG 


0 fe Hire inher raepenieags 


+ See ins Sam dt eae ee Bate tnens he tS 


PROS. Hire ian idaing 


ie enc ah le Ae a ANORNLelll ee tn, 








67 THE ECONOMIST. 








are quoted at 8o. National mortgage 
Series K, 5 per cae , are selling at 82, and Se ries L, 
6 per a at go. 








AUSTRALIAN COMMONWEALTH FINANCE 1907-8. 
(FROM OUR MELBOURNE CORRESPONDENT. ) 


A STATEMENT of the receipts and expenditure of the 
Commonwealth of Australia for the year ended June 30, 
1908; has recently been published. 
(1) collections under the Customs 
Tariff, (2) the revenue of the postal department, and (3) 


The receipts con- 


sist of and Excise 


miscellaneous items, such as patent and trade marks 


fees, &c. The expenditure consists of (1) the cost ot 


administering the departments (trade and Customs, 
defence, and Postmaster-General), transferred from 
the States to the Commonwealth ; (2) new works, for 
the ‘‘ transferred ’’ departments ; and (3) ‘‘ other ’’ ex- 


penditure—expenditure created with the establishment 
of the Commonwealth. The second general heading of 
expenditure would, under the old practice of the States 
but the Com- 
monwealth Parliament determined from the commence- 


have been placed under loan expenditure, 














ment that new works required by the transferred de- 
partments should be charged to revenue account. The 
totals under the general headings stated above com- 
pare for the last three financial vears as follows :- 
RECEIPTS. 
1905-6. 1906-7. wre 8. 
£ £ 
Customs and excise.... 8,999,485 .. 9648662 .. 11 645, 409 
Post Office............ 2,824,182 .. 3,129,074 .. 3,297,100 
eee bowe 55.676 .. 54,530 .. 735,289 
Total ......cccee. 11,879,345 12,832,266 .. 15,015,798 
EXPENDITURE. 
“Transferred” ........ 5,668,595 3,751,153 .. 4,028,689 
New works, &c., for 
‘transferred ’’ depart- 
OE ..ccrsenand eee 520,022 .. 472,139 .. 876,366 
‘Other '’ expenditure 508,524 .. 764,009 .. 1,238,838 
BAVANCE 26 cece jeteas ° i 15,000 
| osoe S497 341 .. 4,987, 301 -- 6,158,893 


The large increase in the Customs and Excise 


ie 
F that for 


revenue, 





Cedulas, 


[October 10, 1908, | 





of £ 296,075 for 1907-8, 
includes £250,000 set 


under the heading 
t aside for Mr Deak 


ine I cn ee, 


n’ > Schem ‘ 

of coastal defence. Deducting this sum, the amount | 
° ° ~ a as n 

actually expended within the financial year woe 











£1,0560,505. The postal department is no 
ing its way. For 1906-7 the revenue exceed 
penditure “(including new works) by £180,6; 
for 1907-8 expenditure exceeded revenue by 4 
The deficit in itself is comparatively  trif 
the postal department is demanding a very 


of money to bring itself up to date. The cause of | 
penny postage in Australia appears to be hopeless for | 
the present, twopence being the minimum charge f,! 


letters between the States. For the unsatisfactory | 
position of the postal department two reasons may be 
chiefly assigned—first, want of an elastic organis 
suited to the varying circumstances of the 
States ; and, second, the unreasonable demand of the || 
public for deliveries and conveniences far in excess of || 
the cost of local services. 

Coming to the important heading ‘* other '’ expendi. |) 
ture—that is, expenditure due to the establishment of || 
federation, it may be noted in the first place that the 
original estimate of the cost of federation was 
£300,000. For the mere machinery of 


~ 


‘’ 


about 
Government | 
the estimate was a fairly sound one, but the C ymmon- |} 
wealth Parliament has, in pursuance of the powers |} 
conferred upon it by the Constitution, launched into ex. |) 
penditure that was unthought of by the promoters of 


federation. The total amount of ‘‘ other "’ expenditure || 
| has, it will be seen, grown from £508,867 in 1905-6 
to £764,009 in 1906-7, and to 4,1,238,8 in 1907-8. | 
The last-named sum may be broadly aaa as fol. | 
lows :— 
£ ! 
Cost of administration.....ccccccccccccscscevececesers 437,788 || 
BOMGR cccccccccccecccccccsecvcescosccseeeesecsccsecs §«=6MEO TT 
| Sugar bounty and expenses.....ssesseeceeecececeeeeees 984,630 || 
| Old-age pensions (amount retained in anticipation of the 

commencement of the scheme) ........ceceeeceeeceee 191,354 
The heading ‘‘ cost of administration ”’ cludes || 
| certain sums which might be charged against the }| 
| ** transferred ’’ departments. For instance, there are |} 
items relating to the mail service amounting to|| 
4433" others relating to defence amounting to |] 
~ . * | 
4 26,947, and others relating to trade and Customs, | 
£23,901. The cost of administering the department | 
of patents, trade marks, &c., viz., 417,914, might be 


| charged directly against the receipts, viz., £ 


If the practice prevailing up to June 30, 1907, of | 
| returning to the States all money not actually spent 


1907-8 exceeding that for 1906-7 by 
itd £:1,990,747 is due partly to the higher duties of the | 
e new ti aoe and ps artly to the great increase in imports. 

Th mounts of some of the classifications under 
inte ns show increases as_ follows :—Stimulants, 
i £55,105 ; narcotics, £116,657 ; agricultural products 
: and groceries, 467,753; apparel and _ textiles, 


£455,211 ; metals and machinery, 
ware, Xc. £107,894 ; 


£495,317 ; earthen- 


timber, manufactures of 


wood, 
# 4:45,997 ; 


statione rv, 


&e., 4141,300; jewellery and 
her and rubber, £46,461; paper and 
45,532; vehicles, 446,431 ; and musical instruments 
,30,503. The Post Office revenue for 
an increase on that of 1906-7 of £168,026, against an 
increase tor the previous financial year of £.304,892. 
Expenditure, under every general heading, shows in- 
crease, but the increase for 1907-8 is partly « jue to the 
establishment of trust accounts for future distribution. | 
To deal with it properly it is necessary to add the ‘ 


fancy goods, 


+ 
«il 


1907-5 shows 


"new 


S works © expenditure to the ordinary expenditure, the | 

; resulting figures being as follows : 

‘ 1905-6. 1906-7. 1907-8. | 

; £ £ | 

6 Trade and Customs........ 244,932 .. 264,226 .. 285.980 

. Defence ..... coscecccccecs 917,695 1,009,830 .. 1,306,505 | 
Postmaster-General....... . 2,682,746 2,948,960 .. 3,311,829 | 

Note.—In addition to these sums, outlay has been incurred 


under the heading ‘ other "’ expenc diture, such special outlay having 
been occasioned by federation. The amounts for 1907-8 are given 
further or. 


The growth in the cost of administering the depart- 


ment of trade and Customs is moderate. The increase 





ete iii ie ta ce iri tae a a es 


|; ment 


20 175. 


had been retained,: 
been 4.9, 298,159. 


m4 amount for 1907-8 would have 
But £441,354 has been retained by 


the Commonwealth Government, and placed to the 
credit of a trust account for expenditure at a future 
date. Nearly all the.States have issued writs for the 


Drops rrtions they consider due to them, and the cases 
will soon be heard by the High Court of Australia. | 
Respecting the immediate future, no material in- 
crease (if any) of the revenue of the Commonwealth is 
to be looked for. Expenditure, on the other hand, |! 


likely to steadily grow 


i 
as the Commonwealth ¢ exer 
cises fresh powers. The amount paid to the s 


planters will depend upon the yields. Discc ontent at so 
great a distribution of ne: arly £600,000 in sugar 
bonuses appears to be growing. 

Should the High Court find in favour of the 
in retaining ‘‘ surplus ’ 
States will be at once rather 


Govern- 
of the 
After 


revenue, some 


inconvenienced. 


December 31, 1910, the Commonwealth Parliament will 
have the sole control of the Customs and excise 
revenue. Attempts will doubtless be made to frame 
another artificial arrangement, under which definite 


1ONne- 


shares of the revenue will be allotted to the Comm 
wealth and the States 
able whether real advantage would be gained 
such an arrangement, and possibly the best course 
would be to allow the Commonwealth to take all Mt 
wants, leaving it to the electors to insist upon curtail- 
ment of expendit ure should the necessity arise. | 


But it is question- 
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| steamer or two back, two travellers came throu; zh, and after 
| their luggage was passed (one of them had actuaily given a | 
| bond as customary), they were sent on board again as sus- a greater amount than we have, and that 


| ing Riedel, Berlin, in perfumery, hearing of the » bad state 


| mandancia, and he had not appeared, the Government sent 


| three times to the police, who tele gre iph it to Managua. The 


October 10, 1908. ] 
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ASSOCIATION. 





TO THE EDITOR OF THE ECONOMIST. 


THE INTERNAL CONFUSION OF NICARAGUA. 


| SIR, ox e di scussions at the meeungs oO! 


TO THE EDITOR OF THE ECONOMIST. ciation at Montreal, to which you made at 


issue of t. Seoptoenhes r 26th, ought to convey 


Six, In reference to the statement which appeared 
in the August 22nd number of your widely-read journal | 
that the resources of Nicaragua have bee: carefully 

ied . } . os . 
studied, and abundant material is at the maa of | the Briticl sh Empire. These enthusiasts 


anyone who desires to engineer a Nicaraguan boom, it | colonies supplying Britain with food and raw 
may interest your readers to learn what a resident | of us supplying them with all their manufax 
the Workshop of the World,” 


of 20 years in that country has to say about the exist- | Of Britain being 


ing state of affairs. ns the W orkshop of the British Empire."’ 5B it the 
He writes :— | have never given any encouragement to the idea that 
as Bc 7 onl as = would De content to suppy food and raw t ii; © 
“ Business is very bad. Exchange has been up to 950 for} contrary, they have all along shown desire to be 
$1 (American), but is now (August 15th) down to 840. This | manufacturing countries. Still, the advocates of f 
is ver\ upsetting. The Government is as bad as ever. federation with the colonies continue their assertions 


of Guatemala or Salvador. Tr: welling agents are watched | British goods in Canada, and the excelle nt 


like criminals, although the irony of the case is that most | followed its introduction. The Financial 





| of the trouble has been caused by Nicar: iwua herself, for tion has over and over again insisted that 
| Nicaraguan territory has been the breeding ground of all the : 


} 


} 


pected persons. Such an event is an outrage on the foreign 
interest in the country. On the Para, a ee represent | the absurdly high tariff imposed on certain 
f 1 a . _°* . . | 
ol thi ngs, arranged to continue his trip to San Salvador. As Vi 
PE Gor . hr 4 . . . . 
evervbody landi: 1s now has to present himself at the Com- | berlain. In his opening address to the Pre 
| 


£ 


rove rning coloni eS, in 1g02, he ré ferred 


a policeman to fetch him, Finally he was allowed to la iaeteat es 
. . | J { i a ii < A at ae — 

ceed on his yourney. It is hard {lv safe for di cent people to |! eae 

avel ) ery ee have to say to you that, while I cann 

travel. On every train one has to give one’s name two or : 


| know ledge the intention of this pr Pp sal, 

| value as a proof of goodwill and affect: 
espionage has never been so bad in all my time, and I have | stantial results have been altogether disap} 
seen it pretty bad. What with concessions and ‘ the Old | 1 thir k, they must have been equally disapj 
Man’ (his Excelle ‘ncy the Presidency) being in every paying | : 

undertaking without putting up a cent himself, there is no 


cash in the Treasu ry, and the poor soldiers, police, and all 


TI 


“Mr ( Chamberlain's disappointment was ¢: 








= Government employees are blackmailing everybody. 
One of ‘the Old Man’s’ new sons-in-law is about to o earning adage 0 mee eels Genre alnuemesiees: ye oe 
a store under the name of Self and Co. The Co. is | eee henapeatinengy rh tp ea = o's 
publicly stated to be ‘ the Old Man.’ a = are vi one oa aa 

‘ Poor old compadre Alonso made the remark that it was ss = ~~ argon = aa aaa D. nin ‘ 
good for the other merchants having another free importer | o: Gov naam on akomaa a lopted aa - 


against them. Somebody reported him, and he was haled | tariff, which by the nature of things » pesheng 


off to Managua, and had a couple of weeks’ ‘ penitenciaria,’ | British goods. We are not the ext rter aS 


not being allowed to see anybody or defend himself in any | rials or of food. We, therefore, do not 


way. Dr Vivas said he was not afraid of Zelaya. It was | which Canada freely imports. We export mai 


reported, and he was also carried off to Managua, but he| and it was against manufactured goods tha 





| coming me bri itain while admitting colenial 
i Qreat | rket will be provided ior Our man 


| 
Eve ryb dy who comes into the couniry is considered a spy | are never tired of pointing to the prefe rence 


} 

c 1 | NOt most, of the increase in British trade wit 
vows and upsets tral f “e; Dame ine Le f called. cca 
row and p ets in entra Ameri ica for years past. A | the introduct ion ot pre fere nee ougnt real} 

i 


to other circumstances; that the United Stat 
preference) been able to increase its exports 


| we have secured through preference has been 


Strange thou gh it may appear, no one h 
iews more cle arlv and convincingly than Mr Jos 


that foreign countries had been able, notwith 
ference, to increase their trade with Can: 
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6 ons , SP. : . . = i ~~ da Thea 

got off’ after a private interview. He explained that of | tentionally, I suppose, directed. The l 
course he was not afraid, because al! knew the honesty, cor- | there im: nec ediatel “sh = ea — - 

ctn an ee ~t} | POTtéd I I S goods into anaca. 9 % 
rectness, and general rectitude of his Excellency, and there- | 1! etation of Brit e a - ked the decline 
fore al t +) . , Aes which Was given in 1897 Nas cnecKea the ceciine, 
tore all honourable citizens were safe st a reion of | Liberal me < 

” safe. It is just a reign of | very little increase. Practically, the checking of 


terror he a 
~ is the whole result which we can recognise 


\lthough you are doubtless correct in your estimate | the generous intentions of the Canadian Go 


rernment 
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ne 


of the material resources of the country, it is evident | Mr Chamberlain submitted a memorandum by the British 


that the human element is turning its patrimony into| Board of Trade, giving statistical proofs of his assertions. 
sa was answered by another memor 
Board of Trade, for naturally 


tO the 


a nest of perdition. ¥ 
No wonder that the German Kaiser desires a strong | ©@n@dian +f 
ee . : : re ice ‘as no reryv autistactory 
fleet when his subjects are liable to such treatment at | Preterence was not very  satisiactor) 


} , . ’ . ' 
the hands of buccaneering republicans. It is quite | | duty on weoolléne wader the terill. celor @ 
ol 1 - . - aoe u ‘ Lie tis i ile i pt? t 
Clear th e welfare "Ce . - » Ee 7 
that the welfare of peaceful men would be legiti-| (5; and on cottons 29 per cent. In 1 
mately fost: ered by the sweeping away from the face Of | ference, these duties were reduced to 23 
the 


Lal 


the a] be of f these pl: l ea a of State c ri! min< ality. Is | respectiveiv. and thev “* submitted that 
It too much to hope that the ( rovernment of the =i first on textiles are not too high to shut out 


nay al Power’? should make representations to the | tion with the Canadian manufacturer.” 
Unit ‘d States of North America that if they claim the | went on to state :— 

rights of the Monroe Doctrine thev should proceed to In this connection it might be not d 
carry out the duties thereof ? Government has been attacked by Canad 


: ° ° ° . | the ground that the preference is serious! 
[he chastisement of one of these bad Governments | .-, ; ape 


ld rade. The woollen manufacturers have |! 


uld probably go far in teaching all such to respect} attack, and they have made very bitter 


the foreign commercial interest within their borders.— | that the industry is threatened with ruin thi 
Yours faithfully | petition from Britain, brought about by t! 
ds preference. In brief, these manufacturers 


A FRIEND OF THE CORRESPONDENT. 
Lor don, October 7th, 1908. 
Ve feel it our duty to print this letter on account | cuahe shenanatrannee tanh te geen tak 
, Une information it contains, though we are far from | factures was increased to 10 per cent. 
nking that violent intervention would make matters | cent. orier to 1807, This is not th 
ti We hope that the Nicaraguan administration | y-oollens,”” but the duty on woollen ma 
Will set its house in order, and introduce much needed | seems a pretty heavy barrier for a color 
‘orms.—Ep. Economist. | ' the manufactures of the Mother Country, 
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on woollens are tco low to be protective « 
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from the proc eedings of the Canadian Manufacturers’ Asso- 
ciation, at their conference, held September 15th, that 
unless this duty of 30 per cent. is increased, the woollen 
indust ry is doomed. They made the most urgent repre- 
ations to Sir Wilfrid Laurier not to dissolve the Cana- 
ion Parliament until something had been done to give 
relief to the threatened industry. In the report of the 
Tariff Committee of the Manufacturers’ Association, it 
says: ‘* This association is deeply impressed with the de- 
plorable condition of the woollen industry of Canada, which 
it bel lieves to'be threatened with speedy and total extinction 
unless some relief be promptly given; it therefore strongly 
urges the Government to give its immedi: ite consideration 
to the matter, to the end “that a very important industry 
may be preserved to the country.”’ Mr Rolland, the presi- 
dent, referred to the condition of the woollen inudstry in 
his presidential address, and Mr Louis Linton, manager of 
the Montreal Cotton Company, said that the measure of 
protection afforded to the text ile industries was insufficient, 
and that unless things were changed it would tomorrow 
be in the cotton trade as today it is in the woollen trade. 
There are two lessons to be drawn from the condition of 
the woollen industry in Canada. In the first place, Protec- 
tion so increases the cost of living, and all the costs of 
manufacturing, that the duty of 30 per cent. is insufficient to 
protect them from foreign competition, and the weaker 
mills have to be closed. Manufacturers in this country may 
thus learn that it is necessary to consider, not merely the 
increase in the price they will receive for their mi unufactures 
through Protection, but ‘also the increased cost of the manu- 





sen 


facturing owing to that system, which will go far to 
neutralise the benefits of Protection from foreign competi- 
tion in this country, and utterly destroy the advantage they 


now possess over foreign nations in the neutral markets 
of the world. The second is that this system of colonial 
preference will simply place the British and colonial manu- 
facturers in bitter antagonism. In a similar manner, by 
favouritism to the colonial farmer, we bring him into bitter 
with the British food-grower. Therefore, so 
far as the political results are concerned, fiscal federation 
between the Mother Country and the colonies, in place of 
binding the Em pire together, will sow seeds of discord that 
may rend it in Yours faithfully, 
E. K. Muspratt 
(President Financial Reform 
October 7th. 
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THE MOTOR INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Pray allow me to correct the fallacy of your corre- 
spondent Mr W. F. Watts, who talks about ‘ta big in- 
dustry, involving thousands of pounds in wages.” He 


means, of course, th: it any check to the motor industry will 
be *‘ bad for trade,’’ and he probably believes that the more 
money spent on motoring the better for trade. I take just 
the opposite view. The money spent on motoring has been 
withdrawn from other channels, old-established industries, 


such as railways. As a shareholder in the London and 


South-Western Railway, I run, e.g., first-class specials to 
Ascot, but my old clients have taken to motors, and my 
trains are empty. Hence I haven’t revenue enough to keep 
on mv gua 


rds and other e mployees; so Mr Bell is crying out 


about dismissals. Moreover, my dividends are falling for the 


same reason, and I must retrench somewhere else as well. 
But | es trench in my rates either as a houseowner or 
as a hareholder, because Mr Watt's "frie nds have cut up 
m\ rox iis so that yi Vv cost more to reps ‘ir. 

No, motors are ** bad for trade. Yours, &c., 

RalLway SHAREHOLDER. 
October “th, 1908. 
an 


Reviews of Books. 


THE WORK OF THE FOREIGN EXCHANGES. 





THE ECONOMIST. 


To most people outside a group of specialists the biblio- 
graphy of the Foreign Exchanges begins and ends with | 
Lord Goschen’ s book, just as the whole theory and practice | 
of banking is, for the general reader, contained within the | 
covers of ** Lombard Street."’ To write on a technical sub. 
ject such a way as to be at once valuable to the expert 
and inte igible to the public is a high proof of literary 
Skil; but for all their merit books of this kind do not carry 
ou t — way or provide us with a complete equip- 
me f ; t : wnlemern+ - _ J ° 
a y eee orem me nted by more detailed 
‘hich usually makes stiff reading, and cannot be 
digested bv the 


frequenter of lending 


stiff ’’ 


libraries. It is to 
books that ‘* Tate’s Modern Cambist 
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of which the twenty-fourth edition * has just bec, 


belongs. It has long been recognised as the stand ins 
of reterence, the complete encyclopedia of  forejgy _ 
rencies, and obviously it ought not to be allowed = ad wets 
out of date. Mr Easton has done admirable seryic, b om 
fore, in publishing the new edition, and no one who. yor 
ness touches the foreign exchanges at any point < oa 


to be without it. 
In the preface Mr Easton explains that the reyis 
been made possible by the co-operation of bankit 
colonial and foreign ‘banks, and firms engagec 
departments of the exchange and bullion busin 
ditticult and little-understood currency of China 
in a chapter, for which the editor acknowledg 


On has 
¥ Iriends, 
t Various 
ss. The 
‘ treated 


Mus ine 


es 


debtedness to Mr H. B. Moore, whose book on China we 
reviewed last week, while information on the other Eastern 
exchanges is supplied by the Hong Kong and Shap rhai 
Bank, the Yokohama Specie Bank, "and the Imperia | Bank 


of Persia, so that the new matter in this edition C ti 


es the 
stamp of authority. 


The main object of the book is to give 
in a concise form the rates of exchange, the m« Value 
of the coinage, the weights and ge _ the 


stamp 
duties chargeable in each country. All this is ext remely 


valuable, and within reasonable space it wou id, perhaps, be 
impossible to do more; but the work might, we think. have 
been made historically more interesting if the recent de 


velopment of different exchanges had been traced in 
detail. The last we learn, for example, of the Chili ex. 
change is that the par value of the gold dollar is i8d, and 
that in 1899 the Government took steps to force into « ircula- 
tion currency notes exchanguable at this rate. Now, a great 
deal has hi ippened i in Chili since 1899; the country 

through a crisis of first importance, 


more 





has been 
atte nded by riots and 


very nearly by revolution, and the peso, which is worth 
nominally 18d, has sunk—first by easy stages, and then at 
a sensational pace—until it stands to-day at Sd, less than 


half its proper value. To the student of currency, 


indeed, 
few events in recent vears have been more interes 


ting than 


this attempt of the Chilian Government to restore the rate 
of exchange, and the dramatic failure in which its efforts 
have ended. It would have been of great value if Mr Easton 
had been able to sketch, even rough! y, the cours of the 
decline. With the ee of other countries, notably 
oe and the East, | 1e deals more fully, and his analysis 


ill doubtless remain for many years what it is at ae sent— 
the completest English description of the Oriental 
changes. 

Anyone who has mastered the patter of the money market 
can talk glibly enough about the ‘* Bank buying gold,” or 
‘losing it to France,’’ as the case may be; but aap 6 
there are very few outside a charmed circle in the City wl 
could sit down and answer an examination paper on the 


eX. 


details of procedure. What, for instance, are the cond 
tions on which the Bank buys gold? Amongst them are 
these: The Bank must buy if offered at 77s gd; » gold 


must ee melted into bars of 400 ounces in weight (the melt- 
ing process costs 3d per ounce), and the selle pay 
the expense of the assay. In addition, the Bank buys and 
sells foreign coins, but here the price is always a matter 
of negotiation, and dependent on supply and demand. The 
most frequent dealings are in French, American, and 
German coins, and the buying price for all three is 76.44d 
per ounce; but the selling price is for some reason one penny 
an ounce less for American than for either German or 
French coins. American bars, too, have a preference over 
others, and they will be accepted without assay if a certifi- 
cate is given by a firm recognised by the B: ink, indemnify- 
ing the purchaser against all losses and costs, and uniee 
taking to have the bars remelted and assayed when ¢: alled 
upon to doso. We reproduce this information, not because 
it is more valuable or more novel than the rest of Mr 
Easton’s book, but as an example of the things one ought 
to know the money market, and so seldom does 
know. It requires either personal experience or : 
study of the modern cambist to keep us freshly acquainted 
with details that lie so close to our daily calling. 
Where pr: ictical information is so < abundant, the theoretical 
side of the subject is naturally kept within close limits, and 
in the present edition it is confined to the first twelve pages: 
We should have been quite happy, for our own part, [0 
see this first chapter extended considerably; there is room 
and to spare for a fresh treatment of the theory of the 
exchanges, and it would have been a valuable addition to 


must 


about 


1 constant 


present-day diseussions if Mr Easton had given us the 
benefit of his experience. As it is, his treatment of th 
theoretical aspect seems to be either too little or tox a 
as when he states that the policy of the Bank of France, 

* «Tate's Modern Cc ambist."’ Twenty-fourth Editi on. By 
H. T. Easton. (London) Effingham Wilson, 54 Thre dneedle 
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to the French mercantile classes. That is a sufficiently con- 
tentious statement, and in a scientific work ought scarcely 
| to be made without being supported. As a matter of fact, 

the average rate of the Bank of England is lower than the 

average rate of the Bank of France, and even if it were 
i not, the assumption that limping” bimetallism benefits 
| commerce is surely not to be lightly made. We should 
| have been happy, too, for Mr Easton to give us a descrip- 
tion of the working of the Paris Exchange, explaining not 
} merely how the Bank of France keeps its rate of discount 


A 
L 


putting a premium on gold has proved of great advantage 
| 
j 


| down to 3 per cent. (that is clear enough), but how ji 
manages to maintain its rate of 3 per cent. when the 
| London market is working at 1} per cent. It is easy 
| enough for it to refuse customers when London and Berlin 
are charging twice as much, but how does it retain them 
when other centres are doing the work at half the cost? 
| On this point, the ‘ Modern Cambist ’? does not give us 
an explanation, but then one volume cannot do every- 
thing, and for the fuller theory of banking we must turn 


| published as author. 


} BOOKS RECEIVED. 


|The Making of Iveland and Its Undoing.1200-1600. By 
| Alice Stopford Green. (London) Macmillan and Co. 
The World’s Gold. By L. de Launay. Translated by 
| ©. C. Williams. With a Special Introduction by 
| ¢.H.Conant. (London) W. Heinemann. 6s net. 
| Time Limit, Monopoly Value, and Compensation. <A Criti- 
cism of the Licensing bill, 1908. By Michael 
Cababé. (London) Effingham Wilson. 1s net. 

| Tutonish. An International Union Language, under a 
Liberal Anglo-Saxon Leadership. By Elias Molee, 
Ph.B. (London) Kegan Paul, Trench, Tribner, 
and Co. 1snet. 

| The Motor Traffic and the Public. Prepared for the Road 
| Union, with the assistance of the Highways Pro- 
tection League. 6d. 


| Werefer to this useful pamphlet ina note on ‘‘ The Dangers 
of the Roads”’ on page 672. 

| Proceedings of the Insurance Institute of Toronto, 1907-8. 
|The Irish Landowners’ Convention. Twenty-third Report 


' 


of the Executive Committee. 

| . * ‘ — ° 

| 100 Points for Free Trade. By L.G.Chiozza Money, M.P. 

| Reprinted from The Daily News. 1d. 

| The Incorporated Accountants’ Yeav-Book, 1908-9. 
don) Published by the Society. 2s. 

| The Year-Book for 1908-9 contains the usual lists of members of 

| the Society of Incorporated Accountants and Auditors, the articles, 

| bye-laws. and other information about the society. The exami- 

| nation papers set in 1907 are also included, together with a 

| catalogue of the library, 
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NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year, exclusive of 
' vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Farther 


| Nominal Offeredto Payment  Lia- 
Capital, the “ae —- ~~ 
| Amount previous!yrecorded.... ..  +-144,715,219 oe oe te we 

| issues of the week— 

| Boots Cash Chemists (Western), 

| 6 Cum. Pref. £1, at 

MOOD isc nkihsaccdeieensce 25,000 .. 26,875 .. 26875 ... .. 

| Cordoba Central Railway, £10... 240,000 240,000 .. 96,C00 144,000 


| Gwalia Consolidated, 2s 6d at 
WOReh inked sescdcebiavica 25,000 .. 32,500 .. 12506 .. 20,00 
Metropolitan District Railway, 
4° Prior Lien Deb, Stock, 





CONE We cst eanudaadacauKs 550,000 .. 536,250 .. 55,000 .. 481,250 

| Sabaki Syndicate .............. 10,0C0 .. 10,000 .. 1,250 8,750 
| Williams, Foster, and Co. and 
Pascoe, Grenfell, and Sons, 

| 2% Cum. Pref., £1 ........ 100,000 100,000 .. 25,000 .. 75,000 
Imperial Tobacco Co. of Canada, 
| 6 “o Cum. Pref. £1, at 

et 3 eran paaiep 821,918 924,658 .. 41,095 .. 883,563 
| Kansas City, Me xico, and Orient 
Railway Co., 6% Five Year 

ae COnY: Sterling Notes, at par 200,000 .. 200,000 .. 10,000 190,000 
John Bull,” 6% Cum. Cony. 

. PD ons Sakae kendeades 50,000 .. 50,000 .. 6.253 .. 43,750 
| *€Wport (Mon.) Corporation 

54% Red. Stk. at 96% ...... 250,000 230,000 .. 12,500 .. 227,500 

2,360.283 .. 286,470 .. 2,073,813 


| Total offered for subscription to date | Total offered for subscription for the 


1908 whole year— 

1908 oss ssssecerceeseee 147,075,502 | 1GOT cecesscereeeserees £125629,975 
| WOT seeeecccccesees 110466918 | 1906 ceccsecececceeeeee  120)/73,7E0 
| TIE rveccereeseceees 99,586,779 | 1MOB ieee lleececeeee 167 188,408 
| [OB erveeeeececcccree MEOH IZ7 | IDOE. 12so19,689 
| Teg ttteesseeseeerees 89099678 | 1903 Leelee teeeeeee 1088 
| fgg titttteeeseneeee SS44T 39 MOR Lee ieeecee 155,810,987 | 
cveccscesccccecece BEROURRED | ~ BEEiccsceccccccaccccee SES 
“Call 





NEW CAPITAL ISSUES, 

John Bull, Limited.—Formed to acquire froma private 
company the copyright and goodwill of the journal John Bull, 
which was established by Mr. Horatio Bottomley, M.P., in 
June, 1906, and it may be taken that the “ private company ” 
which is the vendor is Mr Horatio Bottomley. The 
prospectus states that the newspaper has been a phenomenal 
success, but if that is so, it is hard to understand why it is 
necessary to appeal to the public for money to carry it on. 
The purchase consideration is {100,000 in ordinary shares 
and £25,000 in cash. Out of the latter amount the vendors 

| will pay off a debenture debt of similar amount, the new 
company discharging the current liabilities of the vendors 
(limited to £15,000). There are offered for subscrip- 
tion 50,000 6 per cent. cumulative shares of {1 each, 
the effect being that the purchase price amounts to £140,000, 
the vendor starts clear of liabilities and retains all the profit 
that may be earned in excess of the £3,000 required to pay 


. . ‘i t ‘: 
the dividend on the preference shares. The prospectus is 


¢ . cor’ | very ingeniously worded so as to avoid stating what the 
from Mr Easton’s work as editor to the books he has already | 


actual profits have been, and to give the impression that the 
circulation of the journal is increasing by leaps and bounds. 
Mr Bottomley is a very able journalist, and there are few 
who can boast a wider knowledge of joint-stock companies. 
Unfortunately this knowledge has been acquired in connec- 
tion with undertakings that have for the most part been 
disastrous to those who invested in them, and little 
encouragement can be derived from their history to take part 
in a venture emanating from the same source. 

Newport (Mon.) Corporation.—An issue of £250,000 
34 per cent. redeemable stock at the price of 96 per cent. is 


|announced by this municipal authority. The prospectus 


states that the rateable value of the borough is {421,011, and 
the power of rating is unlimited, the borough and general 
district rate being at present 6s 7}din the £, andthe poor rate 
1s o}dinthe £. The population at the census of tgor was 
67,270. It is estimated to-day at 77,000. The corporation are the 
possessors of the water, electricity, and tramway undertakings, 
lands, markets, baths, and other sources of revenue, the 
capital value of which is estimated at £1,275,566, and the in- 
come arising therefrom £58,351. The revenue receipts of 
the Corporation during the year ending March 31, 1908, 
amounted to £245,248. The debt of the Corporation on 
March 31, 1908, was £1,776,471, of which {220,160 represents 
loans or advances to be paid off by the present issue of stock. 
Of the total indebtedness, £671,236 has been expended on 


| the water undertaking. The stock is a first-class trustee in- 


vestment. Thelist of applications will be closed on or before 
Wednesday, October 14. 19038. 

Kansas City, Mexico, and Orient Railway Com- 
pany.—This is a line which is only partially constructed, 


| and the contractors offer for sale through Messrs Foster and 


Braithwaite £200,000 secured 6 per cent. five-year convertible 
notes at par. The security consists of a deposit with the 
Electric and General Investment Company, London, of 4 
per cent. first mortgage bonds cf the same road, and the con- 
vertible bonds may be exchanged for 4 per cent. mortgage 
bonds at any time during their currency at 8o per cent. 
The offer amounts to bonds secured on other bonds, which in 
their turn are secured on a railroad only partly constructed, 
and which is not apparently at present earning the interest on 
either the convertible or the permanent bonds. 

Imperial Tobacco Company of Canada, Limited.— 
This company is incorporated in Canada, and is not, conse- 
quently, subject to the Companies Acts of this country. The 
capital is $11,000,000, of which there are offered for subscrip- 
tion 821,918 cumulative 6 per cent. preference shares of 41 
each. ‘These shares have been converted under supple- 
mentary Letters Patent from shares of $5 each into 
shares of {1 each, at the rate of $456} per {f. 
The object of the company is to consolidate the in- 
terests of the American Tobacco Company of Canada, 
Limited, and the Empire Tobacco Company, Limited, and 
in addition to purchase a controlling interest in B. Houde and 
Co., Limited, and the National Snuff Company, Limited. 
The object appears to be, in fact, to form a Tobacco Trust 
for Canada on the lines of the Imperial Tobacco Company 
of the United Kingdom, which is, in fact, represented on the 
board. According to the statement of profits certified by 
Messrs Deloitte, Plender, Griffiths, and Co., there is an 
ample margin over the amount required to pay the preter- 
ence dividend without calculating upon any addition as the 
result of the consolidation. So 

Croydon Gas Company.—Tenders for the issue of 
£10,000 “‘C” stock must be sent in to the secretary of the 
company, Katharine street, Croydon, not later than 9 a.m. 
Wednesday next, October 14th. ; 

Government of the Dominion of Canada.—Holders 
of bonds and stocks of the 4 per cent. 1878-9 loan due Novem. 
ber 1, 1908, are reminded that the offer to exchange into 34 
per cent. redeemable stock expires on Monday next, 
October 12. 
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COMPANY MEETINGS, &c. 
GRAND TRUNK RAILWAY COMPANY OF CANADA. 

The } -vearly general meeting of the shareholders in the 
Grand k Railwa ay Company ‘of Canada was held, on the 
Sth t.. at the Cannon street Hotel, London, Sir Charles 
Rivers Wilson, G.C.M.G., C.B. (the president), presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 

ing the meeting, 

The Chairman, in the course of his speec h, : said: It has not 
often occurred during recent years that your directors have had 
to lay before you at the general meeting an unsatisfactory re- | 
cord, but we have lately been passing through a very trying | 
per Our mpany, like many other companies and 1n-j| 
dustries, has been severely affected by the acute depression of | 
trade and business of all descr ‘tions which has prevailed | 
throughout the Continent of Ni rth America, and from which | 
our own country and the eRe European countries are also 


A retrospect of our opera- 
therefore, be necessarily of 
Disappointing, 


suffering suc ch painful experiences. 
tions during the last half-year will, 
a somewhat di isappoinung character 
not ¢ 


1s uraging- 
that t r 


1@ Worst 18 OVeT, and an examinati 
show you the efforts which have been made to meet, and made, 
I venture to think, successfully, to mitigate the evils from 
which we have been suffering. 


i 
} 
i 


The gross receipts for the half-year amounted to £2,919,192, | 


a decrease of £462,067, or 13.67 per cent. The receipts from 
passenger traffic owe ited to £841,503, a decrease of £47778; 
f passengers carried was 4,800,036, a decrease 
mails and express traffic showed 
a decrease of £5,618, being £136,584. The receipts from freight 
and live stock traffic amounted to £1,854,408, a decrease of 
£417» aa tons of freight moved were 7,223 a de- 
crease | f 1,287,5 The decreases are, no doubt, very large, 
but at the yme satisfaction to know that at any 
rate we hav en ealieed | ) 
our neighbours. I find that, ‘* king practically the aol of 
the railways in the United States one Canada—141 roads—the 
decrease in the receipts averaged 16.58 per cent., and taking 
the fourt trunk lines, with which we more particularly come 


1 the number « 


and 
of 135,980. T he receip ts from 
.000, 


e it 
ne iis s 


into competition, I find that the decrease was even greater, and 
amounted to no less than 18.16 per cent. 

The working expenses for the half-year amounted to 
2,137,288, a decrease of £349,256, the proportion of the ex- 
penses to the receipts being 73.22 per cent., compared with 
73.54 per cent. in 1907. With regard to the proportion of ex- 
penses to the receipts, I find that the Grand Trunk Company 


mpares favourably with other railways. Our ratio 7” less 
than the le of the railways on the North 


har average rate on the who 
American Cont 


f the Tr 


nent na y 
1! t, and ¢ Ss 


lines. i ie ther 


rate « unk line rather insist on these comparisons, 
because they afford an answer—I think a reasonable answer— 
to the complaints which are very frequently made as to the 


supposed extravagance of the management. The expenditure 
n maintenance of way and structures was £ 246,575, a decrease 
of £41,096. The charge for maintenance of equipment was | 
£387,520, a ~ rease of £265,965. Of this decrease, £109,838 | 
Was in respe the maintenance of engines, and £155,927 in | 
respect of the maintenance of 

The result of the working has been that the decrease of 


£462,067 in the gross receipts has been reduced by the decrease 
of £349,256 in the working to a net decrease of £112,811. To 
sum up the question of expenditure in the half-year, the manage- | 
ment have been able to effect savings amounting to 42.000. 
This has not been done without great efforts and much anxiety. 


If we have been able to effec 
g this period of 


th AN 
the BcIency 


savings in expenditure 
ut in any way impairing 
as been owing 


; t these large 
depressi a with: 
of the service, it 


duri 


the property into a thoroughly sound condition. The total net 
revenue amounts to £905,671, which £609,711 was absorbed 
in the payment of interest on bonds and debenture stocks, leaving 
a surplus, as the result of the working of the Grand Trunk 
proper of £295,960, but from this there has to be deducted the 
deficiencies of £68,892 on the Canada Atlantic Railway, and 
£46,574 on the Detroit Grand Haven and Milwaukee Railwat 
reducing the amount t £180,494, and adding to that amount 
the balance of £6,754 br ught forward from last year, we have 


a sum of £187, 


ture on 


i aa 


248 available for 
apital acc 
amount of £121,000. 


dividend. 


leering 1, 
ount during ti 





After referring to the subsidiary companies, which, he said 
naturally reflected the hard times upon which the parent com. 
pany had fallen, the Chairn continued: With regard t 
the Gri Trunk Pacific Railway, very great progress ha: 
been made on our portion of the line—that is to say. 
between Winnipeg to the west and on the Lake Superior 
junction. The general conditions prevailing during the year 


( 
have been much more favou 
the actual starting of 
sufficient labour and the quality of the labour having improved 
"he general depression has also made it possible to se 

prompt delivery of the material which we require. 


the w rk, wing 
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I say, but | 
~(hear, hear —because I feel perfectly satis sfied | 
n of the accounts will | 


ich an extent as the majority of | 


lerably less than the average | 


to the large ex- | 
penditure which has been inc oun during good times for putting 


The actual expendi- 
1¢ half-year was the very small 


I 
irable than during previous years 
to there being 


ecure more 
The Lake 
DI h will be entirely completed, we hope, by Novem. | funds they then had for the purpose of rebuilding the | 

is to say, the road which runs from Fort WilKam ! Nev ertheless, in the 





up to Lake Superior Junction, where it joins the Gover 
road. Passing to Winnipeg, great progress has been made wi, |! 
the laying out of the yards and the preparation of the bonne te 
The road has been completed from Winnipeg west sig 
han 675 miles up 


to a point on the Pr rairie ailles 
and trains are absolutely running now between that ,; : 











| 

Winnipeg. In the course of next month the bridge, i; te Fg || 
lated, will be completed across the Battle River, and the +. | 
will be finished into Edmonton—another 118 miles—so that wer | 
before the end of the year we anticipate that trains wi)! 4, | 
running regularly and carrying freight and passengers between | 
Edmonton and en Progress is also being made ynon || 
the mountain section to the town of Prince Ru bom Des 
section will also be upleted in cue course. ae 
I must again earnestly impress upon you that the tions | 
under which Canadian and American railways are 1 om | 
becoming more onerous every year. Apart fr th \ ern TT 
petition to w hich a railway is exp‘ ysed, and from the stion - | 
the continual increase in the oo of materials, two great : | 
flicting interests, hostile to the railways, are always at y i 
The manufacturers and shippers eek by every means in their | 
| power, and by the use on every influence they can command. to || 
fe rce down the rates for which the rail lway carries their g de | 
and merchandise. fa the other hand, the workers on the rai}. || 
way, of all classes, by means of their great labour ns. | 
bring tremendous pressure on the railway managers t rease {I 
their scale of remuneration. Each of these interests is in truth |! 
\ore powerful—as has been proved over and over again—than | 
the greatest and most powerful of the railway companies. Nor, | 


I am bound to say—and I speak alike of Canada and the United 

States—do the railways receive from Governments or Municipaili. | 
ties the consideration and protection to which they are entitle 
looking to the immense services which they render to the com. 
munity. An extremely small increase in the 
port rates, which would be hardly appreciable 
ducer or the consumer, would not-‘only enormously fa 











; 
the task of the railway managers and enable them to secure a | 
more reasonable return on the capital invested, but would, I 
am convinced, tend to give an impetus and encouragement to || 
business. Our position, as I have said, is very far from being || 
discouraging. There are already signs that the clouds are pass- | 
ing away, and we have reason to anticipate an early resum] I] 


times and of good business. (Applause.) In conclu. || 
n, the Chairman moved the adoption of the report and ac- || 
ounts, and the payment of the dividend for the 
the 4 per cent. guaranteed stock. 
Mr Alfred W. Smithers (the vice-president) seconded the || 
motion. 
' 


1 
} 
ort good 
} 





Mr Seel, in the course of his usual criticisms, al 


it had it not been for the abnormal saving in the working 
4 





expenses, no dividend could have been paid even on the 4 per |} 
| cent. guaranteed stock, and, therefore, the business would have || 
been carried on during the half-year at an absolute loss of || 
£160,000. This being so, he thought it became important to || 
consider whether the saving had been actually effected. If it | 
had, it seemed to him to follow irresistibly that, either 1 st | 
‘= 

h 


wiv ars too much had been spent on maintaining the property, 


or that, in half-year under review, the property had been || 
‘starved.’’ There had been an enormous—an itrageous’ | 
wing in the maintenance of equipment, every item of which 
was of the most 1. No explanation had been given | 


wasting kind. 
¢ 
f 

















to the meeting with reference to the engine and car renewal 
suspense account, which amounted to £443,000. Two years ago }j 
that account. did not exist. Personally, he was not satisfied | 
with the accuracy and honesty of the accounts. He very much || 
| feared that the item of £443,000 did not exist ries of “Oh! |] 
Oh!’’)—and, if that were the case, the £350,000 savings in the || 
past half-year had equally gone. He strongly complained of the | 
way in which the traffic results were published, and maintained || 
that the system adopted _ led the “bulls” and the “bears” |} 
t do aaneny a they liked a the ‘ompany’s stocks. He || 
added that he made these observations for what were worth. || 
Lauahiee. ; 
Mr Bosher said he entirely dissented from the views expresse¢ | 
by Mr Seel, and hi pe d they would not be regarded bv the ] ard | 
as the opinions of the dond-fide proprietors. He believed that |) 
the directors were doing their level best to bring the undertaking || 
into the best possible condition, and he was convin that 
their efforts would eventually be crowned with success | 
Mr J. Hedges said he thought that the proprietors ought to || 
feel indebted to Mr Seel for the manner in which he | 1 
sected the accounts, whether they camel with him or! 
fter some further discussion, the Chairman, in replying, || 
warmly repudiated the charge made against the directors by Mr || 
Seel of presenting dishonest accounts. It was perfectly t hat || 
the engine and car renewal suspense account had v¢é h || 
increased since its formation: but two years ago his stat t |] 
at the meeting on the s ubject Was approves by the pr prietors 
present—na mely, that such a fund should be created i! raer 
that they might proceed as quickly as possible with the renewa 
f their engines and rx ling stock. It had been intended, if |) 
possible, that a large supply of engines and cars should 1 1m 
mediately put in hand and be paid for out of the res s Ol 
the company, a fund being set aside out of which this charge 
i ’ g 


should be met in a period of five Nothing had been 


years. 


added he fur it <3 ‘ respect the 
ac j ast half-year t 

adde d to the fund in the past half-year. In that re — 
cairectors had f ilo wed : oo 


adopted in 1904 
connection with the two suspensioa 


the precedent 
was also a bad vear—in 
pridges.- 
I . 
able, by 


case of the latter work, were 


they 


Nn ae ae 
Se eres 


cy , 
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the charge in the succeedin 








'| mak z half-years, to pay off the | the alteration of the article. In conclusion, he moved the reso- 
il wh f the funds in five years—within the estimated period. } lution. 
t ao ‘ \ sat thev ' Te j iy oO . necti ” rine . * * 

That was what th J mane doing in connection w ith the engine Mr Vargas seconded the t which was unanimous 
|| and car renewal — se account. He was greatly obliged to | agreed to 
}} 4b6 ; Stfeu 
| Mr Bosher for the kind terms in which he had spoken al the s eelils ial Cicenten tn 00 s é at 
is . 4A vote of thanks the chairman a irectors ter! ted the 
|| manageme it. ir proceedings. . 
| The resolution was then submitted to the meeting, and | 
| adopted, and a vote of thanks to the chairman for presiding 
ye ted the or ~edings 
\| terminated the proceeding CRISP AND CO, LIMITED 
} 
_— | The third annual general meeting of the s eholders 
| Crisp and Co., Limited, was held on the 5th inst. at iw ‘ - 
COLOMBIAN NORTEERN RAILWAY COMPANY, LIMITED. | par y's premises, Seven Sisters road, Lond Mr Alt fred H 
| iB ) ie} : a ¢ 3 
} + 1 — : ul r. itne alrman and managi y dire r : 

The tenth annual general meeting of the shareholders in the|  . » J. the chair ; a presiding 

é : 





. 4 tiie Garwen Cone 
ern Railway Company, Limited secretary (Mr George Cour 
Be + 
t 





















irtney) having read the notice 








t! 1 was held, on|_ ~ ee : 
the sth inst., at offices, 120 Bishopsgate street Within, Lon- | peat ages the meeting and the report of the auditors, 
| don, Mr R. Parga (the chairman) presidin; ' agi eaycapencen oe the directors were exceedingly sorry 
| ‘he secretary (Mr E. A. Green) having read the notice con- | rary. aod Se ae s work they had not a aoe + spon 
neaias the meeting, fe : bef re the sha er The b ard ttered no apolog 
The Chairman said: Gentlemen,—The report which your | r a year Of Compérative Misiorwmne; Uey aac spared 
he Ulalrimal 7 ) effort to obtain the company’s return to a state of pr erit 
\| directors have the pleasure to submit to-day for your apy yproval During the first six months of the period under review the trad- 
| is again a very favourable one. Compared with the previous ing was very satisfactory. Stock was taken at the end of 
|| year, the gross earnings show an advance of £6,852, against an | February, and the balance-sheet from the auditors about th 
|| increase - £3,700 in the working expenses, so that the net | middle « f March was most satisfact ry, and led him to be 
| earnings have improved by £35146, or 17 per cent. The per-| that the company would probably show a small prof t 
| centage of the w stking expenses for the year hi as been 42.85, and | end of the year. But misfortunes came very quickly, for th 
} although that is an increase as compared with 40.31 per cent. | was a wet and cold spring, and when they arrived at the su: 
| for the period « , the working costs still remain the lowest | trade it was time in the ordinary way that the sales were com- 
any railway ( ompany in the country, which reflects great | mencing. For nearly three months the roadway in front of the 

‘| credit on the management and personnel of the railway. company’s premises was blocked owing to the electrification of 

The balance of net revenue for the year amounts to £18,323, the London County Council tramway. “Another misfortune that 
| to which must be added the sum of £7,486 brought forw ard | befell the company was the liquidation of a company bearing 
| from last account, making a total credit at net revenue of | the same name as theirs, and as a result they had a heavy run 
| f2<.809. From this we have to deduct the following amounts: | on their counting-house. In regard to the company’s prospects, 
| Interest on debentures, £9,000; managing director's commis- he could say that day by day he saw signs of improvement in 
| sion (for period ended June, 1907), £1,198; and final dividend | business in the North of London, and he believed that the com- 
| paid to November last, #1,500—total, £11,698, leaving a balance | pany would enjoy the benefit of improvement in general trade 
| of £14,111 still disposable. From this we recommend a divi- he last three years had been a trying time for every tra 
| dend of 214 per cent. on the share capital, carrying forward the | the worst that could be said of the co mpany was that dur: 
| balance of £6,611 next account. that time they had lost £7,600. Year by year the 

I am happy to say that the benefits derived from the Colom- | P@ny’s gross profit had increased, and the turnover 


| 


ntral Railway Company's gradually in- | maintained in a purely legitimat 


| bian Ce extension are 











made sufficient allowance in the a 


sale of the rolling-stock | Ris that the 


| bian Central Railway Company to own rolling-st ock until the 
mpleti gden also coneeieene, 


of so kilometres of line, the 





expense of that company, receiving for such service a percentage | on the upkeep of the premises. 
| of the net receipts. This arrangement has proved highly satis- | the auditors the direc 
| factory to both companies. 

| Iam pleased to add that the 
mtinues to show a steady 
‘ing to its favourable situatior 
tin th 


ctors would h 
| cluding it in their own report. 
traffic passing over your line| Mr Chantrey, one of the ai 
increase, and your railway, | optional to the directors, under the 
, shares in the general improve- | the auditors’ report in their own 
|] 0 ie commercial eenlennnen of Colombia. The Colom-j| or merely to have 
bian National Con \pany will very shortly have their line finished, | instance, however, his firm had a 
thus linking up with the Sabana Railway. This latter railway | the report printed and sent out. 
| already joins your line at Bogota, and negotiations are now 
being conducted with the Sabana Railway Company with a view 
|| to arranging a through traffic, so that an increase of traffic there- | chairman for presiding terminated 
from can be looked for. (The highest praise is due to Presi 4 
| dent Reyes, whose enlightened policy in the development of | 
Colombia’s ‘railw ays and means of communication, which have | 
been undertaken with great energy, and the fostering of its home 


; Stil ¢ 





| 
| 


formal business having been tr 


ansa 


Ind vr? 7 » eave l nr cen ] 
idustries, will without doubt raise the economic status of The seventh annual general 
| Colombia and bring eventually good returns to such a favourably the Main Reef West, Limite . I 


the and ult., oh 


presiding. 


| plac ed | undertaking as that which we have the honour of direct- 
ing tor you. In conclusion, the Chairman moved :—‘ That the 
| Girectors’ report and statement of account to June 30, 1908, now The balance-sheet 
{| Submitted, be and the same are hereby received and adopted, | follows :— 

= that a dividend of 2% per cent., free of income-tax, pay- | Dr. 

able on October rath next, be and is hereby declared on the i ! 

shares of the company.” o capita ae eg: wey eee 


Mr R. A. Vargas 


(the chairman) 


| 
was held, on 
| 
submitted, as 





seconded the motion, which was carried Vendors’ shares— _ ; 
Unanimously, without discussion. goo.eso Chases at fs etetling .- 2+ +s catia 
he wouel. feesal busines Saved: Sie’ Giibauill ol. weatecutl anaes £2 sterling each ; 
a 4 usiness Naving been disposed of, a vote o 100,000 shares issued at £2 sterling eac 
thanks was passed to the manager and staff at Bogota for their | call of 14s per share paid (leaving 2s per , 
services to the company during the past year. SETS RENT R eee ceesamens.” mini i 
An extraordinary general meeting was then held to consider | Share premium account— aida he 
the following resolution :—* That the articles of association of eae shares 08, 2, t 
the | mpany be altered in manner following:—TIn article 116, Oa cusremtaresdnt <«. <« <«« ebay 2,$31 10 3 
section 14, the words from ‘as’ on to and including the word | Balance— $751 3 6 
being’ shall be struck out and in lieu thereof the following | arene Be 68 ev). OR 8 SR) 
Words inserted—‘ And in such manner as they may think fit.’ a ee as : 
“ : ues is a J : itwatersrand Native Labour Association, 
The “hairman explained that the object of the alteration of the | Limited— at 
ae, WAS to enable the directors to invest surplus funds in 4 res a tee ae as 231 0 
ee ot ities other than trust securities. At present the directors | Rand Mutual Assurance Company, 
a vbliged to invest any such moneys in special securities pro- | sat a oe 
Seinen only 2% per cent. or 3 percent. The debentures of this eee ae - 
“pany were a very good security, and at the present market _£437_8 9 
l| Ptice gave 6 per cent. ° 


It was in order specially to be able to 
some debentures of the company that the board proposed 


uy 


l| cree That company hopes shortly to continue the con- | Stenuous wo rk they might yet place the undertaking in 
| stru of its line, which has been delayed pending negotia- position it should occupy. In con ee ne Le 
| tion an improved concession. The Government has pro- the adoption of the report and accounts. 
| mised to give every assistance to the Colombian Central Rai a Mr F. C. Nursey seconded the motion. 
way Company, that this line can be quickly completec i.| In the course of some discussion Mr Rigden and anot 
Owing to the Colombian Government not requiring the Colom- | shareholder expressed the opinion that the d lirect irs had 


W ith regard to the 
lite Ts, 
it read at the Q 
Ivised the box 


The resolution was unanimously 





‘ 
meeting of the 


1corporated in the 


BALANCE-SHEET. 


e way. He hoped that 


ccounts for depreciatior 
report of the 


aucitors 


mpany, reported at the last general meeting, was not | NOt sent out to the shareholders in the usual way 
carried through, but, instead, your directors entered into an{| The Chairman, in reply, | said he considered the allowan 
agreement with the Colombian Central Railway Company to | made for depreciation wa rite sul ient, especially in vier 
| supply the necessary rolling-stock and work the same at the | the substantial sums ettihe h he een expended out of revenue 


ave had no objection to 


: ; 
explained tha 
ympanies Acts, to in 
report to the sharch») 


meeting. In 


agreed to, and, the 1 
cted, a vote of thanks ¢ 
the proceedings. 


MAIN REEF WEST, LIMITED. 


Transvaal}, 
annesburg, Mr W. H. Dawe 


at June 3oth last, was as 


ee £450,000 0 9 








£548,282 11 9 
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$$$ | — 
Cr. £ $s d|tion of your company has been gradually strengtheneg iat | £180,000 
By Property— | the actual amount of monthly profit was a qu » of can # n.227, 
Mining claims oe at ° - oe an oh -- 392,667 13 8 | . oie * OF iittle |] £10327: 
Buildings , os os £6,680 9 10 importance. : B } not paid 

Machinery and plant 42,804 7 7 In view of the excellent results obtained through the use of | forwat 
Shaf et aaa 2 : these 30 stamps, your directors were led to consider thy advis. } adding ' 
Mine development .. a ; aie uae ae a 66,412 1 8 | ability of the company providing its own milling equ pment } have at 
Fencing and general surface improvements .. $83 9 0 A satisfactory scheme was evolved, and it was thr ugh the } Out of t 
Furniture * ‘* . ** 435 0 4 courtesy of the directors of the Consolidated Main Reef Com, } gmountil 
eae - _ | pany that it was possible to carry it into effect. Your = | expendit 

4 Witwatersrand Native Labour Association, pany is now erecting So stamps at the back of the | solidated l Octobe 
Limited, 66 shares; 12s paid up and 25s Main_Reef Company’s mill, and it has been arranged to pro. |} to work, 
deposit for boys oe oe oe £122 2 0 cure the necessary driving power from that c: mpany’s a } sachine 
er itenel decmalssGensine Limited, eee As milling operati as will be carried on in clos MY : t > \| come-tax 

20 shares .. a oe ae eee or 25 0 | with the Consolidated Main Reef it is obvious that many econo. || £8,000 
eS 46 2 °| mies in working will be possible, and these, naturally, wit} |] a balan 
ne inten end gpegments ia efvanes .. ore” Cao Son o o | be to the benefit of both of the companies concer: he || vear. O 

Goid in transit es . = ot oe oe 2,639 16 4] necessary work in connection with the erection of this ¢ juip- stands 
Cash | ment is being pushed ahead as expeditiously as possible, and | building 
«oo — of ae ea Limited, ats es | we have every hope that the plant will be ready for use py | perty, W 
Bank of Africa’ Limited, cael 1,062 11 4 | the end of December next. The equipment which your com. the total 
Cashatmine .. .. 0 , — 665 5 5 ome | pany is erecting consists of the 80 stamps already referred to, || have tol 

am ke 2 | 








with the necessary cyanide and slimes plant, the estimated 
of which is approximately £56,000. To provide for 





stands 1 


45,25 g us expen “ devel 

— . ee ccapiiainune tata ; diture your board had £15,000 of the original working capital ile a 
W. H. DAWE, Chairman. at its disposal, and was able to arrange a loan, on excee lingly || this iten 

E. A. WALLERS, | pirectors. satisfactory terms, for the balance. oe hand 
R. Se ECRLUD ve We are still leasing thirty stamps from the Consolidated Main to smelt 

We hereby certify that we have neater tae oe bank books Reef, from month to month, as that company could not bind debtors 
of the Main Reef West, Limited, for the year ended June 30, 1908, and that we | itself to lease these stamps for an extended period, seeing that || first gla 
find the above balance-sheet to » cree oe correct statement therefrom. | they might be required for its own use. I should like to take || the larg 


Incorporated Accountant (Eng.) | Auditors. 
H. HAINS, 
Johannesburg, August 10, 1908. 


CHAIRMAN’S SPEECH. 


The Chairman said :—Gentlemen,—In moving the adoption 
of the directors’ report and the financial statement for the year 


which ended on June 3oth last, it is my pleasant duty to refer 





this opportunity to express your directors’ appreciation of the 
courteous consideration which has been extended to them by 
the board of the Consolidated Main Reef Company, and I sin. 
cerely hope, and also think, that the several arrangements 
which have been made will prove to be advantageous to that 
company, as they are to our own. Your consulting engineer 
alluded to the fact that a continuation of the present develop- 
ment would warrant an increase of the plant which is now 








director: 
can sho 
prudent 
equipme 
had to 1 
be obvi 
improve 


posal f 
to the satisfactory progress in the development of your com- being erected. I am pleased to note the hopeful natur f this |} creel: 
pany which has been made during that period. For full de- | suggestion, but, for the moment, am not prepared to refer to it || profit a1 
tails I cannot do better than direct your attention to the re- | at greater length. , oe Bes s account 
ports of the consulting engineer and general manager. At ae lurning to the financial statements, you will find that the || bankers 
same time I feel called upon to take this opportunity to deal profit on working for the five months which ended on 78 e 30th | £100,00 
with some of the features of the past year’s work which led | last amounted to £5,751, after allowing for the cost of the large || is not 
your directors to adopt the policy which is now being carried | amount of excess development. At June 3oth 38s per share of financia 
out | the working capital shares had been paid up, leaving 2s per for. tak 

At the close of the previous financial year driving had been | share still to be called. To briefly summarise the position, your || nd de 
done on the 1st, 2nd, and 3rd levels only, whereas, to June 3oth | company will be able to start with its own mill about the end exeditot 
last, development had been carried on down to, and including, | of December, and, at that date, should have ore reserves ek a 
the 7th level, whilst the shaft had been carried down to a} amounting to something like 300,000 tons, which will be capable and los 
depth of 2,559 fect, and development on the 8th level will soon | of being further increased by the inclusion of bodies of the tion. 1 
be started In regard to the development, most of the work | Main Reef. The expenditure which has been incurred to bring ae tee 
has been done on the Main Reef Leader, the reason for this | the mine to the producing stage, will, with the exception of velopme 
being that we wished to expend the funds at the disposal of | about £40,000, have been met out of the working capital origin- the ae 
the company to the best possible advantage, and you will note | ally provided, and the profits made from the use of the 30 iaceadeas 
that your manager states that all the ground opened up on | stamps leased from the Consolidated Main Reef. I think we shined 
the Leader appears to be payable, and much of it is of high | can claim that this constitutes a record, and I know of no other cg 
value. The comparatively small amount of driving done on | deep level proposition which has obtained a like result with an as 


the South Reef has exposed little payable tonnage, but from 


original working capital of £200,000. I cannot include these 


mine, a 


informati obtained from adjoining properties it is considered | remarks without referring, in a most appreciative manner, to 5 aardhe 
that a good deal of South Reef will eventually be mined, and it | the valuable assistance rendered to your board by the consult pom, ; 
is intended to thoroughly test it at an early date for the pur- | ing engineer (Mr S. C. Thomson) and the general manager Mr — 
pose of ascertaining th. payable chutes. | C. H. Spencer). , = 
The Gre reserves on June 30th amounted to 226,860 tons, the I have just received the figures in connection with the mond, 

bulk of which, namely 217,860 tons, has an average value of | development for the month of August, and in order to show a wi 
7.1 dwts. over 48 inches—a value which is considerably en- | vou that the assumption that the ore reserves should amount ah 

hanced when the wide stoping width is taken into considera. | to about 300,000 tons by the time the new mill is ready to start though: 


tion—whilst the balance The 


averages 7 dwts. over 36 inches. 





Leader, 


It is m 


has 


but the Main Reef not been taken into account. 
r 





is not excessive, I will give you the development figures to 


I 
amounting to 13,209 tons, these additions bring the total ore 





I told 3 


20th, w 


manager's report refers the unpayabie tonnage exposed, | date: During July we developed 17,033 tons having an average || sented | 

which am to 65,750 tons, valued at 4.8 dwts. over 36 | assay value of 8 dwts. over 48 inches, and, in August, 15,470 fairly « 

inches; bu is is entirely confined to the South Reef, as the | tons, of a value of 9 dwts. over 48 inches, giving a total for the jj been ft 

Main Reef Leader has exposed no unpayable ore. The ore | two months of 35,503 tons developed, worth 8.5 dwts. over 48 average 

reserves include the entire development on the Main Reef | inches. Deducting the tonnage mined for the two months, covered 
1 


1an probable that a considerable amount of Main 
profitably mined, and, as your consulting engineer 
its eventual inclusion will have the effect of. increas- 
reserves and decreasing costs. 


definite { 


Reef will be 
1 


It is difficult to | 


rt 
reserves, at August 31st, to 249,154 tons, valued at 7.3 dwts. 
over 48 inches. I now beg to formally move the adoption of 
the reports and accounts, as submitted. 
Mr R. Goldmann seconded the motion, which was unani- 





I have 


inite forecast where the profit per ton is concerned, | mously agreed to. ‘ | months 
but it appears to me that one may estimate that when the com- | The usual formal business having been transacted, a vote ol i} Inasmu 
pany starts milling with 80 stamps the grade should be at] thanks to the Chairman for presiding terminated the proceedings. | three r 
least 32s, and the working costs not higher than 18s per ton. | | Detiod 
In my opinion this estimate is sufficiently conservative, because | i just 
we must remember that we have already had seven months’ | to the 
practical experience, and that when milling a high percentage | SaaS SES.OF ES. SE0, SNEED. i] and th 
of development rock. The 1st level was connected with the The third annual general meeting of the shareholders in the him ir 
West shaft of the Consolidated Main Reef Company on March | Mexico Mines of El Oro, Limited, was held, on the 6th inst., Mex 
27th last 


The very excellent results 





at Winchester House, London, Mr R. T. Bayliss (the chair- 


of development made it desirable | ™an) presiding. Sir I 
that milling operations should be undertaken, and your direc- The secretary (Mr T. Dundas Pillans) having read the notice moual 
tors were fortunate in being able to come to an arrangement | Convening the meeting, the pr 
with the Consolidated Main Recf for the leasing of thirty of 


that mpany’s stamps Crushing with these stamps 
February 1st last, and out 





was | 


Tr ~ ° ° ° . Pa wil! 
The Chairman, in the course of his speech, said: You Wu! 
see from the report we are presenting to you for the year ending 


sti F it of the profits earned it has | June 30th last, during which period the mill was only in opera 
been possible to meet the cost of shaft-sinking and devel yp- | tion for nine months, that we have realised a profit of f1 32,897; 
ment, and in consequence of the large amount of development | being the result of the treatment of, roundly, 63,000 tons of 
we mplished the monthly profits have varied considerably. As | ore in the mill and the sale of 2,038 tons of high-grade ore to 


lirectors have acquainted you with the fact that the work. 
ig costs have borne the cost of the development, and informed 
uu that their policy was to in 


‘ 


possible, it has no doubt been apparent to you that the posi 


le 
i 


LS 


icrease the ore reserves as much | 


i 


the smelters. Following my usual custom, I will just mun 
through the accounts and explain one or two items that may 
not be quite clear to you. On the debit side of the balance 
sheet you will find the authorised capital standing as before at 
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October 10, 1908. | 





| 


Our liabilities. to creditors 


and to shareholders fot dividend No. 1, which was 


180, 00 sundry amount to 
I 


£ 
{10,3275 : ‘ ; a 4 : 

not paid until July 1, to £45,000. Then you will see we bring 
forward the balance from the last accounts, viz., £41,go0, and, 
adding 


have a 
Out of this sum we 


ting to £45,000. 
expenditure on the development of the mine incurred up to 
Apert’ 


to this the realised profit for the year, £132,897, we 
October 1st last, being the date on which the mill commenced 
+o work, amounting to £50,963. We have also written off plant, 
machinery, and buildings account a sum of £20,000, and in- 
come-tax paid and provision for further payments represents 


total profit at the disposal of the directors of £174,797. 
have paid dividend No. 1 of §s per share, 
We have written off all preliminary 


£8,000, making a total appropriation of £123,963, and leaving 
a balance of, roundly, £50,834, to carry forward to the current 
year. On the other side of the balance-sheet property account 
stands, as before, at £101,381. On “plant, machinery, and 
buildings,’ which represents the surface equipment of the pro- 
perty, we expended during the year a sum of £43,066, making 
the total expenditure under that head £91,231. From this, as I 
have told you, we have written off £20,000, and that item now 
stands in the balance-sheet at £71,231. Under the head of 
“development expenditure’’ we spent up to October 1st last 
year a further sum of £4,253, making a total of £50,963, and 
this item, you will see, we have written off altogether. Stores 
on hand are valued at £10,262. Ore in transit, being ore shipped 
to smelters, stands for £2,g05, bullion in transit £22,685, sundry 
debtors £74, and cash at bankers and in hand £77,620. At the 
first glance, you may be disposed to think that in writing off 
the large sum of £71,000 out of the first year’s earnings the 
directors have adopted a very drastic course. But I think I 
can show you that what we have done is only consistent with 
prudent finance. As you are aware, in order to complete the 
had to use, roundly, £65,000 of our realised profits, and it will 
be obvious to you that we could not spend that sum on surface 
improvements and at the same time have the money at our dis- 
posal for the payment of dividends. In consequence, we found 
ourselves at the end of the year with a balance to credit of 
profit and loss of £174,797, against which, even if we took into 
account the value of unrealised bullion as well as cash at 
bankers, we only showed liquid cash assets of, roundly, 
£100,000. In other words, the profit and loss account was, as 
is not unusual in mining finance, quite out of line with the 
financial position. This, you will see, we have now rectified, 
for, taking the liquid assets at the end of the year at £100,000, 
and deducting therefrom £55,000, being the items of sundry 
creditors and dividend No. 1, we have acash surplus of £45,000 
to set against the sum carried forward of £50,854. The profit 
and loss account itself does not, I think, call for any explana- 
tion. Turning now to the directors’ report, you will see, under 
the head of capital, that the total sum expended on mine de- 
velopment and surface equipment since the incorporation of 
the company has amounted to £137,000, and we do not at the 
moment foresee any necessity for further expenditure on this 
account other than the usual outlay on permanent improve- 
ments, which from time to time become necessary in everv 
mine, and which will all be provided for as the necessity arises 
out of the profits of the undertaking. The new mill and cvanide 
plant, which went into operation on October rst last, has done 
everything we expected of it, and something more. When ! 
addressed you last year, I stated, on the authority of Mr Ray- 
mond, that we thought the mill would crush 200 tons per day, 
that we anticipated an all-round extraction of go per cent., 
which would represent a recovery of $13.50 per ton, that we 
thought the working costs would not exceed $6.s0 per ton, and 
I told you that if you figured that out you would find it repre- 
sented a profit of approximately £100,000 a year. I think I may 
fairly claim, on Mr Raymond's behalf, that this estimate has 
been fulfilled. For the nine months the mill has crushed an 
average of 228 tons per day, and if we add to the bullion re- 
covered the value of gold left in the precipitation boxes on June 
x0th, which was extracted from the ore treated during the period 
Ihave named, we have made an all-round recovery of 89.6 per 
cent., representing a saving of $13.75 per ton. The working 
expenses, including $1.27 per ton for development and taxes, 
work out at $4.33 per ton, and the profit realised for the nine 
months was £82,613, or at the rate of {110,000 per annum. 
Inasmuch as the nine months to which I refer covered the first 
three months’ operation of the mill, which was not during that 
Derlod in complete running order, I think the figures I have 


just given you present a record which pays the highest tribute 
tr 


to the intelligent and economical management of Mr Raymond. | 
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equipment of the property without any increase of capital, we | 


nd the other gentlemen at El Oro who have so ably assisted | 
lm in the task of developing, eauipping, and operating the 
Mexico mine. In conclusion, the Chairman moved the adop- | 
tion of the report and accounts. 
Sir R. J. Price, M.P., seconded the motion, which was unani- | 
ay agreed to; and the usual formal business terminated 
e pr 


ceedings. 





SANGLI MINES, LIMITED. 


The first annual general meeting of the shareholders in the 


Sangli Mines, Limited, was held, on the 6th inst.. at the 
cane 1 Street Hotel, London, Mr Malcolm Low, D.L., J.P. (the 
Chairmar 


a 1), presiding. 
The secretary (Mr John Ponsford) having read the notice con- 
véning the meeting, 


[een 


A 


} 
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f his speech, said: Our report 


perations only up to June 3oth last, 


The Chairman, in the course o 
and accounts deal with our « 


but since that date we have started the additional drive on the 
460 ft level north from shallow adit shaft. With regard to the 
general scope and bent of our mining I should like to say this, 
that we have been and are following the good commonsense 
rule of acting on advice which we ourselves have called We 
caNed upon Mr Thomas Richards, as the most competent ex- 
pert available known to us, to advise us, an plans 


upon his 
we have consistently shaped our course and directed our opera- 
tions. Now, there is no sort of doubt Howing Mr 
Richards’ programme, we have got o | n what is really 
the main lode of the north section of our Sangli property. We 
have done a deal of work on it. We have found it throughout 
auriferous, in places yielding high assays, and although we have 
not as yet discovered the long continuous runs of rich ore that 
we hope to discover, yet we see no reason whatever for not 
hoping that we shall in due course by the continuance of our 
)perations find those rich chutes. Those of you who follow our 
fortnightly reports will no doubt have noticed that since we 
started this 460 ft drive, these reports have become much more 
encouraging, and they have been followed by a telegram, which 
we received only yesterday, and will be read to you by Mr 
Edgar Taylor, of a still more encouraging nature. You know 


that our own mining is restricted to a very small portion of our 
large mining areas, but you will have been glad to see that 
another of our sections, that under option to the Champion Reef 
Company, is being thoroughly explored. The Champion Reef 
Company is doing its mining work well and is not sparing 
money expenditure. Should they exercise the option in due 
course that will, of course, bring a large accession of cash to 
our present resources—I think £18,750 in cash besides an addi- 
tional interest amounting to £30,000 to be paid to us either 
in cash or shares. As to our accounts, you will see that we had 
at the date of the balance-sheet some 4/g,000 net still available 


in cash resources, and that will be sufficient to go forward with 
and enable us to carry on for a long time with our present ex- 
penditure. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Edgar Taylor, in seconding the motion, said that the 
programme of mining work, which was set forth at the statutory 
meeting of the shareholders in October last year, had been 
steadily pursued. The discoveries resulting therefrom had 
justified the expenditure incurred, and were of such a nature 
as to encourage the board to continue the operations. The work 
in the mine during the past financial year had totalled 
3,674 lineal feet, and during the subsequent months of July 
and August last 458 feet further had been driven and sunk. 
Shallow adit shaft was now their main working point, and this 
was equipped with hoisting machinery as well as plant for 
operating the rock drills and underground pumps by compressed 
air. The telegram referred to by the chairman was as 
follows :—‘* September ’’—that meant bringing the report up 
to September—‘‘ Shallow adit shaft, 300 feet level north, the 
average thickness of the quartz is 10% in.; the assay value of 
the reef for gold is 6 dwts per ton. Shallow adit shaft, 460 feet 
level north, 1 foot 8 inches. The assay value of the reef for gold 
is 15 dwts perton. To-day the quartz is 3 feet wide.”’ 

The resolution was, after a short discussion, unanimously 
agreed to; and the usual formal business terminated the pro- 
ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 








—- REcEIPTs.——.|-—— REcE PTS. —+ 








Estimate Apl.1,'08,Apl.1,’07, Week Week 
for the to to ending ending 
Year Sept. 30, Sept. 30, Sept.30, Sept. 3, 
1908-9. 1908. 1907. 1908, 1907. 
Balances in Exchequer £ & a & Z 
lst April :— 
Bank of England ...... es 7,783,121| 5,807,721 ee ee 
Bark of Ireland........ “: _1,135,841, 1,124,702, +. = 
8.918.962 6 952.42: a Milles 
Tae z 
REVENUE. z £ + 
secceccceceessess, 29200,000 14,033,00C, 16,147,000 797,000 675,000 
PASHOMA. «+ eeeeeeeeerseeees"| 35'500;000, 15,510,000) 16,130,000 607,000 836,000 
Estate, &c., Duties ........ 19,500,000 8,650,000 9,700,000 345,000 ae 
Stamps ........-seeeeeees-| 8,080,000 5,680,000 3,990.000 181,000 59, 
EMG TOR 6 ccc ccctsscces ee } poe ana aan ee i 
House Duty... .....-+.-+--- :900, 80, 50,00C 57 
Property and Income Tax.. 35,000,000 5.740 00C 5,920,000 = a 
Post Office ...e.ceceeeesss 22;770,000 9,750,000) 9,750,000 a. 068 0000 
| Crown gg ey ee ee 530,000, 235,000) 230,00C " 
Receipts from Suez Cana ‘ 
Sh d Sundry Loans 1,170,000 610,930 _ 688,0C vee 
Misestiancoss a ee 2/000,000 1,073,690 1,075,802 78508, _™ 
~~ ee 154.350.000 5°.61262¢ 64,031,302 2,564,508 2,277,777 
Total, including Balance ..! a 68,551,582 70,965,725 
OTHER RECEIPTS. 100,000 
Repayment of Advances for Bullion... | 70.000 _ — - 413,000 
For Treasury Bills (net amount).... 2,500,060 770 000 150 000 52 
Under Telegraph Acts, 1892 to 1907 . 400,000 : 100.000) a 
| Under Naval Works Acts, 1895 to 195 240,000 .* 
Under Public Buildings Expenses a 30,000 “ 
Under Public Offices Site (Dublin) Act, i a 
DED i cccicdcsa. vas auscnesnetéastsess 10,000 1,500,000 - 
Temporary Advances, Deficiency .... 2,002,000 , 1,500,000! 


*Temporary Advances, Ways & Means 


Total aes 75851582 TEREST 4,314,508) 2,790,777 





‘ Including £500,000 Tressury Bills in 1908-9. 
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_SXPERDITURE AND OTHER ISSUES. 


| Estimate 
for the Total Issues out of the Exchequer 
Year to meet Payments ir>m 
1908-9, 7——Is8u E8.—— 
(inel'ding Ap}. 1,’08, Apl.1,'07, Week | Week 
| Supple- to Ending | Ending 
mentary Bept. 30, . Sept.30, Sept. 50, | Sept. 50, 
Estim’ts ) _1908. 1907. 1908. er 


& z z 

Nations! Debt Services .... 28,000,00¢ 10,364,863 10,716,018 23,212 é6, 461 
Other Consolidated Fund 

UPON cctdecvccetorens 1,685,000 843,673 838,952 85,167 80,167 | 
Payments to Local Taxa- cam 

tion Accounts, &c......... 11,290,006 4,015,513 3,907,850 500,000 361,650 
Bupply Services ..........+. 113.512,000 52,643,240 52,075,576 6,034,919 6,064 237 

Expenditure ...... 154.487,000 67,867,289 67.558,356 6,643,299 6,546,515 | 
OTHER ISSUES. 

For Advances for Bullion ............ 420,000 900,000 a ee 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 .... 90,000 90,000 a ee 
Under Telegraph Acts, 1892 to 1907 .. 600,000 529,000 100,000 1£0,C00 
Under Naval Works Acts, 1895 to 1905 371.000 440,000 =~ ee 
Under Military Works Acts,1897 to 1901 150,000 150,00 .“ oo 
Under Public Buildings Expenses Act, 

BED caweecrnees unthesecnsesusterdss 87,000 175,000 oe eo 
Under Public Offices Site (Dublin) i 

DOES b secpacchetevesds sens snues 10,000 _ es ee 
Under Cunard Agreement (Money) 

PREC ES  bacatccasstobccervceenese. 177,234 ee 
Surplus Revenue applied to reduce i 

PD. cpowipkeisereeterhbesesoeenscs 1,500,000 3,500,000 
Deficiency Advances repaid .......... 1,500,000 


71.096, 289 74,990.55 0 6,143,299 6696, 515 


Balances in Exchequer :— 
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Notes issued .. 


Inc.orDec for Week | 
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The Bankers’ Gasette. 


[October 10, 1908, | 


| | 


BANK RETURNS AND MONEY MARKer?. 


BANK OF ENGLAND. 


| Accounts pursuant to the Act 7th and 8th Victoria, ca 
the week ended Wednesday, October 7, r908 


ISSUE DEPARTMENT. 


£ £ 

eeeeee 53,776,480 | Government debt.... 11.015 100 | 
Other securities ..., 7.434.900 1] 

Gold coin and bullion 35,326,489 {| 


P. 32, for | 


BANKING DEPARTMENT. I} 

| Proprietors’ capital .. 14,553,000; Goverument securities 16,630,533 || 
Rest ....sseseeeees 3,104,724; Other securities .... 26,029,096 

| Public deposits* .... 4,335, 780 EE wennid dd dosees 24,347,835 || 
Other deposits ...... 46,598, 788 | Gold and silvercoin.. 1,631,523 
Seven- = and other | 
bills.. ened 26,625 | | 
68,618, 917 | 68,618,917 ! 


Bank of England ...........0..+ 1,996,585 2,627,585 —2,498,491 —3960346 | 
Bank of Ireland .............2-00¢ 759,708 945,550 + 69,700 + 54,€08 | 
"2,756,293 3,573,135 - 2,428,791 —3905738 


“Tres asury y Bills outstanding on September 30, 1908, £15,000,0C0. 
Treasury, October 2, 1908, 








TO READERS AND CORRESPONDENTS. 


i 
' 


The Editor of the Economist cannot undertake to return re. | 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


ROYAL| 





The Largest Fire Office in 
the World. 


aaa + Head {1, North John St., LIVERPOOL | 

Py Offices: ( 28, Lombard at. +» LONDON. 
LIMITED. 

ACCIDENT. aaamaaees. Total Funds es £14, 298,499. 499, 


rue NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, ... 


Funds over £4,800,000. AnnualIncome ov 4 £900,000. 


New Business 1906-7, over £3,000,000. 

NO SHAREHOLDERS PURELY MUTUAL. 
Premium Rates.—10 per cent. below average of English and Foreign Offices. 
Children’s Endowments.— A specially attractive popular scheme. 

Annuities.— The Association is the BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS. 
Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 

Manager: JOHN B. GILLISON, F.I.A., F.F.A. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - - - £5 :750,000. 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES 
HOLD, BURGLARY, TRANSIT OF 
PROPE -RTY OWNERS’ RISKS, 
C *-ENSATION INSURANCES EFFECTED > ON THE ¥08" 
FAVOURABLE TERMS, Please apply for particulars to oe 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William ee E.C. 


a. yx E Founded 1871, 


OCEA Rr saline and 


Guarantee Corporation, Ltd. 


___ {Empowered b ered by Special Act « f Parliament. ) 


ASSETS ExXxXcCEED a oe £2,000,000. 
CLAIMS PAID OYER £6.500,000 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 

Excess Bad Debt. 

Boiler and Lift inspection and Insurance, 

Head Ofiee: MOORGATE 8TREET, LONDON, E.C, 
General Manarer & Secrecay . RICHARD J. PAULL. 





SECURITIES, 


FIDELITY 
THIRD PARTY, AND WORKMEN'S 








| and Rate of Discount, for three months ended October 7, 1908:— 


*Inolading Exchequer, ae > nena of National Debt, and } 
viden ccounts 


Dated October 8, 1908. 


The following were the changes in the principal accounts when 


J. G. NAIRNE, Chief Cashier. . 
wT 
compared with last week :— ‘| 


Increase. Decrease | 
£ 2 
Circulation (excluding 7-day and other bills) .... «2 eae eweee 121,365 
Public deposits. ..cesccccccccccscccsceccocccccees n eenads 755,482 
CUROP GROSS coc ccccccccccecsccccescccecscecoes GEPLEEO secccces be } 
Government securities ... .ccccccccccccccccccccce SERED Scesscce - i 
Other SOCUTIGSS .ccccccccccccccccccccccoccccsces 2s eweneeeD 208,588 | 
PD incccaccescctencnewonseeurseceteceeneéseesn 8 840«. 62s 8 60 1,079,542 
Sh isd ecedheneeacdesetsecessansesRGesisertabese <6 seecbess 589,155 
OID. 6.65. 5656600 60Ss sb decedeeereeesesssseeeée = =©=©=©6 000 theneene 958,177 


The following sbows the amount of circulation, Bullion in| 


both departments, Banking Deposits, Banking Securities, Reserve | 


o2 
repose 
Gold : : Securities SS 
Circulation o=\4 
Date, Coin and a from | (excluding —a 7 R sae 
* | Bullion. road or Bank Post Deposits| Banking eserve. 22 4 
out for Bills) | Depart- Sag 
Export. P ment, 90 
1908. | £ £ £ £ £ £ % % | 
| July 15 37,823,994 181,000 out 29,469,995 53,127,465 44,538,531 26,805,999 Som 2h | 
22)37,771,968, 145,000 out 29,468.935 53,288,118 44,557,918 26,752,533, 503 — | 
29'37,120,389 94,000 out 29,533,275 51,909,512 43,891,266 26,037,114 50s — 
Aug. 536,057,436 5,000 in| 29,898,975 50,623,8C8 44,052,244 24,608,461 48R)'— 
12) 36,550,903. 26,000 in, 29,525,790 50,692,430 43,270,275 25,475,113 £0: = | 
19|38,287,249 9,000 in 29,103,990 52,745,420, 43,192,838 27,635,259 52%\— 
26'38,731,862, 78,000 in) 29,252,885 52,109,856 42,241,351 27,928,977, 538 — 
Sep. 2/38,345,440) 308,000 out 29,494,665 [51,291,891 42,247,884 27,500,775 533— 
$38,153,368 319,000 out 29,095,860 51,214,343 41,964,190 27,507,508) 53x/— 
16/38,384,092 454,000 out 28,823,700 51,598,390 41,874,395 28,010,392 544 — 


| Oct. 7 36,938,003, 427,000 out 


» PENSIONS, LEASE- 


288,C00 out 
85,000 out 


28,802,685 51,932,378) 42,032,444 28,218,155 543,— 
29,550,019 50,608,650) 41,969,907 26,917,535 
29,428,645 50,934,568) 42,659,559 25,959,358 505 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date mi 
well as ten years back, viz. :— 


| 
| Oct. 12, 


At aorresponding date Oct. 11, , Oct.10, | Oct. 9,, Oct 7, 

with the present week. 1898." | 1905. 1906, 1907. 1908. 
Circulation (excluding! £ + a £ a 

Bank Post bills) ........ 27,703,575, 29,374,640. 29,279,330 29,562,140 29,428,645 
Public deposits .......... | 7,176,652 8,491,728 6,168,841 6,642,836 4,335,780 
Other deposits............ | 36.464,251 41,040,766 45,363,161 45,199,908 46,598,788 
Government securities....| 12,901,640, 18,513,329, 15,956,166) 15,835,700 16,630,535 
Other securities .......... | 28,240,395, 28,251,186 35,116,652 29,657,818 26,029,026 
Reserve of notes and coin, 20,291,376 20,586 064 18,289,833 24,139,225 25,959,358 
Coin and bullion..........| 31,195, 951 31,510,704, 29,119,163 35,251,365 36,958,005 
Proportion of reserve to 

EE en 463 4149 354% 464 508% 
Bank rate of discount ... 4 e 5% 44 ae 
Marketrate,3months’bills, 343 33 # 42 3 4im 8 3 
Price of Consols .......... 109 ¢e 884: 86 82; at 
Price of silver peroz ..., 274d 284d 31h 29yqd | 23tid 
Average price of wheat....| 268 64 26s 94 | 268 1d | 3286d Sis 74 


Exchange on Paris (short) 25.32}-374, 25.15- 1% 25.183-21}, 25.114-133 25.113-132 
— Amsterdam (short) 12.2-3  12.28- 12.14-24 124-18 ah 
— Hamburg (3 months) 20.67-71 | 20.6 a 20.73-77 | 20.75-79 | 20.9 0 

Clearing. house return . i 856, .000 212,582,000 211,232, 000: 241, 807, 000 2 246,696 








The amount of the ‘‘other deposits’’ compared with the “ other 

| Securities,’ showed in 1898 an excess of £8,223,855, and in 1995 

an excess of £12,789,580, in 1906 an excess of £10,246,509, and 

in 1907 an excess of £15,542,090. 
| £20,569,762, 


Sooo =e parca ——— 


In 1908 there is an excess of 


=a | 








Correspon 
Increase ( 
1908 . 


Gross tota 
Do 1906. 
norease | 

1907... 





O« 
Total, 1908 
| 
1 — 
i 
! Stock | 
Dat 
190! 
Jen. 16 to 
May 29.. 
June 12.. 
26.. 
July 15.. 
30.. 
Aug. 13.. 
| Be ow 
i Sep. | a 
30.. 
Total, 190! 
Correspor 
total, 
| Ine, or 
| in 190 





| Gross tote 
Do 1906 
|} ine, or 
in 190 


| MANCHE 


| Jan. J 
| Week 





T 


\| LIVERPC 
Jan. | 
| Week 

1 7 


| SIRMIN 


Jan. | 
Week 











cn eS enSaS 


At the corresponding period of 1905 the Bank rate was 4 per | 
ent., and following on a deal of uncertainty, considerable p1 
are was felt, due to a number of large transactions in the money | 


suse 


res- | 


market, loans being arranged at about 3% per cent. The rate 
three months’ bills was 3}% to 4 per cent. The tone on the 
-k Exchange tended towards firmness after some depression, | 
“th Ho yme Rails the most buoyant market. 
6 at this time the Bank rate was adva 


o r 


a4 9 anced from 4 to 5 | 
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a — a a ; 
lhe principal items in the latest weekly accounts published A 


hw ¢ >» | Ione _" : ‘ ° $ 
by the leading Cont and the New York Associated Banks 


are ¢ mpare 1 Deiow with the — us statement and with the 


Tresponaing statement I iast year:— 


BANK OF FRANCE. 


Comparative Increase ‘ 























ner cent., the movement being welcomed by the market as Oct. 8,  Oct.1, Oct. 10, or Decrease. 
putting an end to the state of uncertainty that had prevailed. | 1308. 1908. 1907. Lest a 
Outside conditions were unsettled, but the generai rate for best | ———--—--—-——— Week. [ast Year. 
three months’ bills was given as 45 per cent. The Stock Ex-/,. ASSETS. £ £ £ £ ao 
change was dull, with prices on the down era le Coin ana palin See 130 25 —_ = 657 i 110,771,000 + 598,000 + 19,484,000 
* 1 2CT noe wee - o e r . . i ip Siiver 3 2 0 - A 688 23, —_ ] K5 
In the corresponding week of 1907 the Bank rate was 4%2 per | Government securities .. 15,704,000 15,7 70,000 133 7 08003 on . — 
ll cent. In the open market discounts were quoted higher at 4% Discount and advances.. 49,474,000 54,168,000 67,781,000 — 4,694,000 - 18,307 000 
] ser cent. for three months’ bills. There was a fair supply of | y LIABILITIES. 9 one ist ore 
ie ail ‘ Pee " 3 we ce | NOCES .ccccccccccccecece a7 261 97,077,000 195,232,000 184,000 2.029, 
|| short money, and _~ _ day Fates were 21% to 3 per cent. with Government deposits. ... Saaaee 5,773,000 Pata. heer” ——_ 
| 3 por t. for weekly fixtures. The Stock Exchange was quiet. | Private deposits ........ 18,353,000 20,225,000 18,481,000 —1,872,000— 128,000 
| 
BANKERS’ CLEARING RETURNS. senna 
) - Cet. 3, Sept. 25, Oct. 5, Last ann 
The following figures from the official returns show the | A we. is08. — Week. tant Fem 
} mount ills andc ‘ s cleared ; nave? Claaving . SSETS. z £ £ 
| amoun « ce eee cleared “ the Bankers’ Clearing- | Coin and bullion—Gola 7,770,000 7,769,000 6,056,006 + 1,000 + 1,714,000 
rouse. Special days are given separately, together with the Silver 4,021,000 4,095,000 5,235,000— 74,000 — 1,214,000 
| 4] increase or decrease to date in each case :— Discounts and advances 11,641,000 11,043,000 12,070,000 + 538,000 429,000 
a ania aang a ta el [ABILITIES 1 
ae | ] Country Notes in circulation oer 22,854,000 21,988,000 22,554,000 + 846,000 + 280, 000 
Weeks Ending | Town Clearing. | Clearing. Total. Deposits | ose cececcecccess 317,000 253,000 1,061,000+ 49,000— 744.00 
——— | —_eooO <cminonitettdemmmencmminaiaia ao — 
1908. £ £ £ “IMPERIAL BANK OF GERMANY. || 
Hl Jum, 1 00 Aug. 13 ..ccceeee. 6,844,452,000 | 662,453,000 | _7,5¢6,905,000 | ————_---—< | Senn a —— |] 
{| Aug. 19 207,780,000 | 29,607.000 228,387,000 | Sept. 30, Sep: 25, Sept. 50, Last 1} 
| 164,081,000 | 17,155,000 | 181,236,000 Assets | oe a |) ee 
; 226,420, : 6 : ssETS. sions ili tins i ; 
|| Se ise ooz000 | wate 000 eeeans Coin and bullion ........ 51.678000 $7,224,200 36,851,000 —5,546,000 +1487 000 
| 213,936,000 18:781.000 227170 iscounts an advances 58,462,000 49,798,000 82,461,000 + 18664000 —13,999 
169,449,000 17,568,000 187.017'000 LIABILITIES. 
231,172,000 | 17627000 248" , | Notes in circulation - 94,846,000 73,327,000 91,227,000 + F 21519900 + 3.619.000 
Hl oct. 222'511,000 24°185/000 Hrs nn. Current accounts. ....... 32.933,000_ 40.527 000 30,474 300 — 7544,000 + 2,509,000 | 
‘| Total, 1908 8,435,793,000 | 816,544,000.  9,252.357.000 NATIONAL BANK OF BELGIUM. 
Corresponding total 1907 . 9,122,973,000 825,999.00 9,948.972,000 eee a} a 
| tn508 eee eo ta » OTS is Sue lo aan 1908 rt er oa8 : "1991 ; Week Last Year 
j] SAD cocccccocccccce . == ” | = 114 % = 7:00 % Acanes. £ 2 . ‘ . c . 4 1 i 
ee aa | Ci OE ED secenive ,6:192,000 6,024,000 4,837,000 + 168,096 + 1,295,000 
|} Gross total in 1907 ........ 11,656,950,000 | 1,073,443,000 12,730,393,000 ; a u d 1 295 
i aT sstashtecenshnass 11,719,021,000 | 992,313,000 12°711'334000 | OtBer Securities -....... 2 24,651,000 25,844,000 25,904,000 + 787,000 + 727,000 
| Se & oe i) = One | + 81,130,000 + 19,059,000 | Notes in circulation .... 30,461,000 29,253,000 29,238,000 + 1,208,900 + 1,223,000 
eens weore SF a ee 11% = 0115 % | Current accounts........ 3,296,000 5,436,000 2.852,000— 140,000 + 464.000 
} Sprcran Days. BANK OF NORWAY. 
| a aes. = bed eee ad a ee) a > ae pt. 0, , Sept. 22, ; Sept. 30, Last i —- 
i Stock Exchange Pay Days. Consols Pay Days. eo the | Sees = — > Ww = seen! tame 
i le aaa ence a 2 Sana | OD coccsvrtsmencniannes 1,618,000 1,629,000 1,730,000— 9,000— 112,000 
| 1908. 1908 ion | | Balance abroad and 
|] Jen. 16to May 14, 574,551,000 Feb. | 4,052,000Feb, 4} 36,078,000 | Foreigh Government se), HOMO + IN — 125,000 
| May 29... eevee 72,105,000 Mar. 2 64,418,000 Mar. 4 38,999,000| curities ............ .. _ $84,000 555,000 596,000— 1,000— 42,000 
} June I.cesevees oa pl. ; ae ad ‘ = ee | Discounts and loans wees, 2,585,000 2,490,000 2,502,000 + 95,0004 85,000 
H} duty 150020002225 78,087,000 June 1  57,479,000June 4 34,122,000 | Notes in circulation 178,000 4,002,000 4,287,000 + 176,000 103,000 
i} 50. ..cccee ° 70,574,000 July =] 76,285,000 J ul 3 37,246, we niet ° 7 ,002, »287, + 176,000 — , 
Bie 1 oan 61,047.00 oo ie qa 1igteD a | sree. | | Deposits at notice ....... 276,000 327,000 397,000 51,000-— 121,000 
imenennat 60,877,000 Sep. 1  39,670,000Sep. 4 30,128, 
ES Bin sniewetn 70,257,000 Oct. 1 57,925,000 Oct. 3* 2535000 = BANK OF SPAIN. 
ee 85,855, ee ae eh a Sept. 25, Oct. 5, ~~ Last Ss 
$$ ———— —— cmmenmen 1908. 1908. 1907. Week. Last Year, 
1] goat eee bes eee 1,207,535,000  ., 555,089,090 .. 384,933,000 | ASSETS. £ £ £ £ = z a 
orresponding . icdacdcncteavcimcens 15,735,000 15,729090 15,565,000 + 11,000+ 172,000 
| total, 1907....,  1,396,859,000.. 534,139,000. 461,498,000 | Silver ...........e00 eee 33,454.000 33,808.000 25,507,000 — 354,000 + 7,947,000 
[atin (ls mS SMR) tS TER | emcee a ita itreaes* oe 
| oeee ee = = *° = 416 panish 4% stock ...... 5 193, 179, ee es 
|| Gross totalin 1907 1,822,273,000.. “631,893,000. 542,513,000 | ~— x, bills ism 6,000,000 6,000,000 6,000,000 
i Do 1906 ....s00. 2,031,582,000  .. 644,534,000 .. | 524,816,000 LIABILITIES. 
|| Ine, or Dec. $\— 209,309,000 .. — 12.641,000 .. + 17,697,000 | Circulation.............. 67,531,000 67,120,000 63,029,000 + 461,000 + 4,552,000 
|| im 1907 ....2i= 10°30 % ee = 196% -- ‘= 357% _ | Deposits and current! sail ‘ - 
* The “ Fourth” fell on Sunday. et 
| 
i| DEN. 
PROVINCIAL CLEARING RETURNS. | isi eee | 
ie } Dot. Oy sept. : ct. 2, 
198. 1907. Inc. of Deo. | a - — pee | 
| SSETS 
| ee aaa | scsi a etinene’ 4,130,000 4,131,000 4,246,000 — 1,000— 116,000 |} 
1 MANCHESTER— £ £ £ % | Balance abroad and - 
] = 1 to Sep. 26 ......'218,634,600 235,060,600 _16426000 6 98 enue — pie 2,003,000 1,584,000 1,455,000 + 419,000+ 548,000 | 
is e | 
| eek ending Oct. 3...., 6,999,400, 7,867,900;— 868,500 11:04 | “Government securities 602.000 602,000 572,000 - 
i ——$—<—<—<—$$ | | —————  —— | Discounts and loans .... 11,255,000 10,938,000 10964000 + 315,000 + 00 || 
Total to date...... (225 ,634,000! 242,928,500 —17294500 7°78 | LiaBILiTIEs. 
fea | Notes in circulation .... 10,886,000 10,003,000 11,007,000 + 885,00¢,— 121,000 
i LIVERPOOL— Deposits at notice ...... 2,146,006 2,120,000 2,552,000 + 26,000|— 206,00J 
} Jan. 1 to Sep. 26 .......132,559,200'145,107, B00 12548600 8°64 | BANK OF RUSSIA. 
|| Week ending Oct.3.... 3,951,300) 3,336,600|\+ 614,700) 18°39 | Se es ee  —— st. - |] 
-iaeagidialiin satin iesaeainatanimantinasls iidmeatateii.- 16/29, Sept. 821, 16/29, Last Laat Year. 
} Total to date...... 136,510,500 148,444,400 —11933900, 8-03 | Poa oe) aed ee ee e | 
| —————| —— | —— ] Gold........... sania 10 105,997,000 15,666,000 95,727,000 + 351,000 + 10,270,000 
! Panne | Balance abroad ........ _ a 1 eee — + 351.080 . ee 
i] an. 1 to Sen. . _ | Silver and subsidiary coin 5 — 145,000 + 
| Week endi 4 bd ‘ rk 41, 511,900 7 oo 700 — 4, oar "700 - a | Securities and short ioans 29,578,000 30,036,000, 33,952,000 — 458,000 — 5,354.000 
i ng Oct. 3...., 1,476,300 | Other loans and advances 12/670,000 12,458,000 18/015,000 + 252,000 ~ 1,349,000 
Total eS “00 eo} eS 9,401,000 9,276,000 9,013,000 + 125,000 + 388,000 
otal t iia Riis Wo ncccvdcedsqaceees 401, . ? 2. 
0 date....../ 42,988,200) 47,928,700|—4,940,500) 10°50 | sic etianeous ....---... 5,656,000 5,759,000 6,170,000 — 103,000 514,000 
ee es “| Balances due 
a Le . | branches andtreasuries 4,501,000 5,724,000 3,081,000 —1,225,000 + 1,420,000 
an. 1 to Sep. 26 | 33,793, 500 43,374, 400 —9,580,900 22:08 _—<$—<——${$ ————————— —————_ 
j - - ; eeeeee q = 
|| Week ending Oct. 3..../ 1,209,000, 1,335,200 — 126,200, 9°45 | Siidiaien |189,740,000 190,730,000 196,418,000 — 990,000 — 6,678,000 
cocucintaianaesanel | ——— | Notes in circulation .... 116,676,000 116,659,000 125, 347,000 + 17,000 — 8,671,000 
Total to date......, 35,002,500) 44,709, 600—9,707,100 21-71 Capital of the bank. 5,500,000 5,500,000 5504000 .. — 4,000 
ee | | i osits an 
| BRISTOL— | | qocounte biuieatsaunewen 45,544,000 42,905,000 42,449,000 + 2,633,000 + 3,095,000 |/ 
Treasury account ...... 7,411,000 7,304,000 11,007,000 + 107,000 — 3,596,000 | 
1 to Sep. 26 ...... | 22,826,000 23,056,200:— 230,200 0-9 Miscellansous wposeesses 15,258,000 14,261,000 7,787,000 —1,005,000 + 5,471,000 | 
t ancbhes, 
~ ending Ph Paine Leese Sidhe ee = | and treasuries ue | 1,351,000, 4,101,000 4,328,000 2,750,000 — 2,975,000 
Total to date......' 23,545, 23,803, 700 — . 258, 700 1-0! | 189,740,000 190,730,000 196,418,000 — ~ 990,000 — 6,678,000 


IR 


1s Se Ai it ite ent se 


meee 
Pir naitoe dd xcertgme ry ic 


RNR 


om 


no 


rm Ceanwemegracme gets 


SORES 





lent a 


Supt FRIES > 


ER ges aa 


COLL, LEY Fa RP rice eat a RENO SE eas PUR EM Ba 


a 
NE 


Scud Ser eam Mica any! it Lier REE Ede RE SE SR a na 


* AAAS SRC ER OLNE EE CPNIONE LION A INTER IR: Tt RII AI aE EB ICS SE RY SHEMINI AS MERLE 


Ais 

















Excess of actual reserve, 8,460,000 10,003,000 551,000! —1,549,000 + 7,929,000 














ulation | 


U.S. Government de z absorbed about f608,000. The stock is returned at |} 

ete cnain hated ae aad aa aaa a £ 36,938,003, or £1,079,542 less than in the previous return. 
ESERVE (Specie & Notes) bi 05 “. ' —é, fi +20, . > > . are > > ae fy tren 

cee 63838000 70:297.000 51'835,000 — 459000 + 18'003,000 | ON the other hand there was a return of notes from circula- 


tion amounting to £121,365, the net reduction of the reserve 
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688 THE ECONOMIST. [October 10, 1908, Oct 
—____—_ earn ne a 
SWISS NATIONAL BANK. AUSTRO-HUNGARIAN BANK. I} being ib , 
~ ——— i Sh. teane leat ore ie Se ee vt ~ Sept. 23, Se rt. 5, Sept. os lees 1 prope . 
“bos. Peas. estan. we. Last Year. a ‘ 1.” ia. iso.” wast Last Year las a 7 k 
SSETS. £ £ £ é £ SSETS. : | | partly on 
con cl alloc agape tape aaign.+ ae» nfuygy | Coe ant ballon Gott asa SRNR fearsome” gece | MM being 2 
|| Discount and advances 277100 2,117,000 2,364,000 + 654,000 + 407,000 | Discount advances, &e... 24,243,000 24,250,000 33,003,000 7,200 — grace || a oe 
Sisian vo cneoatation | 6,631,000 5,896,090 3,898,000'+ 735,000 + 2,733,000 | Circulation .-...-.----- + 79,234,000 _80,81,000_77,997,000 — 847.000 + 1.237.099 {| the amo 
Deposits ....... seeeess) 924,000 908,000 _916,000'+ _16000'+ _—8,000 In the above tables the Reichsmark is converted at 1s; the Austria on I] appar’ nt 
ve | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, th »N ‘aa l] { he Gove 
BANK OF ITALY. | kroner at 13/15 per £, and the franc, lira, and peseta at 25 per £ Amecions { jj the Gove 
i ane tata iealtes ed tiaabimai 2 a _._. | eurrency is reduced into English money at 4s per dollar 1] || sec urities 
Sept. 10, Aug. 30, Sept. 10, | Last é It i 
1908. 1908. 907. | Week. Last Year. Discount and Loan Market.—During the last few days || || The su 
Total eae ene . 41 587.000 41 5 $5,000 B + $1,000 wt the political scare from the Near East has dominated the |} | day durti 
Inland bills ........c.+.| 14,838,000; 15,362,000, .. - §24,000 a money as well as the stock markets, and as a matter of pre. || \— 
Foreign bills .......+...., 2,910,900 te 3 - | a ee caution against what may happen discount rates have been || ! 
Semaeasiiilon 7112.00 711900 |. |= 7,000 a advanced. The only result is, however, to paralyse business. || HA 
Other securities ........, 1,446,000 1,465,000... — 19,000 ‘* as owing to the abundance of money available the hj pher \| || 
Note ecigien ees, 55,810,000 56,668,000 51,882,000 — 858,000 + 3,928 000 | Tates are merely nominal. The rate for best three months’ || || Banik rave 
Current accounts......... 3,853,00C 3,600,000 2,313,000 + 256,000 + 1,543,000 | bills is quoted 1} echy while for four and six months’ p iper the we ange t 
Deposits at notice ...... 4,958,000 4,732,000 4,277,000 + 226,000+ 681,000] ates are 2 aa 2) per cent. respectively . Them: ket | Ae it 3 month 
NEW YORK ASSOCIATED BANKS. been flooded with the Government dividend money, the pay. — 
oe ment of which, as stated last week, had not been anticipated Loans :—D 
—" oe oe wn, \cost Year, | °° 229 considerable extent. Balances have conseque ntly vbue oaniah 
beeen £. £. £ t y £ 9. | unlendable, the nominal rates being 3-1 per cent. for day-to-da Deposit alle 
RD casi nindoniennens 62,580,000 64,240,000 38,044,020 —1,980;200 +23.936 000 and 1 per cent. for weekly loans. The gold offering on Mond: Ay Discount 
een ise. 262'426,000 262'404,000 217,814,000 + — 22,000 344612000 | Y2S again taken tor France at 77s 114 \d, or jd in excess of the = 
~—_ UTABILITIES. price paid in the previous week. There has also been taken Lhe fo 
een dapeaiis Gua. G83 10,752,000 10,824 000, 10,152,000 — 72,000 + 62000 | from the Bank tor various destinations abroad a total of i apenas 
Government deposits) . 279,354,000 281,188,000 207,340,00¢ —1 834,90¢ +72,014,000 | £472,000 in gold, and in addition the home circ 
1908. 
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HOME RAILWAY TRAFFIC RETURNS Bt 
: ° 24... 
~ na Div. % : Receipts for Week rt 3 - oe A ee 
venue lst Half, 1908 per Ended (ect, 3. Traffic = Aggregate Receiptsthis Half-year Ug. fee 
aad Annum Ef $23 3 =e per Mile o- a — . " a Mi | | i 
5; Se S35 Name of Railway. oe ce5 am | Hx per per Z ” | thi Half. res Miles Open 2l.. 
Gross Work- Fixed =2=8 ee sipes| Sa | Bes: Week. z Passonge rs, &e. Goods, &c. ASS EAAUE-JURE. i] 2... 
» ing Ex- Ch'rges =~ 2“ Si8/ 553) BE | bes jan ig, Mile. = | Sept. 4.. 
catpta penses & 2 rh wae! lo ee i 1908 1907, 1908. 1907. 1908 1907. | 1908 |19 | | l.. 
a £ 4 | %&  BNGLiSM ANDO W6.3H. 2 2 2 x | ee “ “ i} ae x ae 2 | 18. 
45,452 41,135 30,683 3° 3° BakerStreetand Waterloo... -- | 3,130 2515 738 591 734,757) .. wa sa < 41035 30 44 1] 25.. 
378,339 84,703 74 6) Barry .. veeee) oe oe | 15,889 18,019 249) 428 74,383, 166 ‘i ne i .._| 212,743 207,811 66 66 1] Oct. 2 
64804 21,821 nil. nfl. Brecon and Merthyr...... 597, 1,765 2,363 2:266 33 36 32,774 10 10,934 10,642 23,082 22,316 34,020 32,958 61 61 oor 
141'593 64,404 nil. nil. Cambrian .............0+6 3,452 2,935 6,387 6,282 22 22 23109 2 oe és is i. 113,958 114,404 280 | 930 ie 
173,387 31,027 3 Central London’. ........ ce = B,33L_ 51312 1443 B35 674,078 79 - . ve - 103,239 67,8 Sts i 
31,715 .. .. Charing X,Eustn.,&Hamp 3,400 2,695 433 310 702,768 .. ‘a < Se ; 45,7 35,195 7 * These | 
35,688 ig 14 City and South London .. oa - 2,926 3,006 492 480 447,900 33 i i se ; 41, "596 42.43] 7 "th | bills { 
105,337 3g Furness ..........-..00004 2,934 7,443 10,382 10,931 74 79 40,380 48 61,526 76,979 85,017 99,842 146,33 1/6,821 139° 1 a 
792,534 nil. nil. Great Central ............ 28,240| 57,649 85,88) 86,46) 141 141 0,227 20 | 401,630 394,840 766,640 811,450 1,168,270 1,206,290 606 The f 
883,359 5 1 Great Eastern ............ 62,802) 49,000 111,890 114,100 92 94 65,185. 624 /1,063,300 1,068,300 623,100 653,700 1,636,400 1,70 2 Q 
772,710 4 4 Great Northern . $8,470 73,03 500 128,500 132 127, 41,688: 92 687,400 849,30) 943,000 977,200 1,830,400 1,826,500 999 997 | dated O 
23,150 nil. nil. Great Northern and City. 5 2 1,363. 1,689 39) 488 770,253 2 . «| howe) | «18,227; 22,283! 3h) | 
51,374 4 94. Gt. Northn. Pic & Bromptu. . |... | 5,330 4,340 576 482 752,049 8 , e oa 69,250! $4,785 Sh, Gold— 
591,806 7 34 Great Western 133,299 144,230 202 490 263,830 98 91 41,813 118 '2,294,700 2,202,000 1,819,600 1,849,290 4,114, 300 4,051,200 2,878 2,878 \| coin, 76s 
100,720 34 1 Hall and Barnsley... ‘a 11,767 12:432 125 167 73,793! 46 30,03 am 
804,589 4% 3. Lancashire and Yorkshire 44,600 66,362 110,962 116,359 189 201 76,155' 88 | 923,800 954,613 864,272 929,497 || French g 
2549,891 74 43 London & North-Western 132,000 167,090 299,000 311,009, 153 139 56,118 151 2,253,000 2,256,000 2,194,000 2,412,000 1,953 | 1,94¢ per oz nc 
619,570 7 34 London & South-Western 06, 9 31,10 ,100 93,70 92 49,714 1324 1,139,200 1,119,400 407,100 403,490 0.1 l j 
450,215 6% 24 Lon. Brighton &S.Coast.. 65,352, 16,891 72,333 00 "817,014. 812'661 223°995 230.558 1 3 48 Silver 
75,671 7% 3 Lon., Tilbury, & Southend "B65 25 156.431 156.723 34.306 34.443 66 OB | 9 
on i3? 74 6 Maryp wrt at wi Carlisle.... 702 2 s z tee shige months’ « 
206,21 Metropolitan soos | 15,935 724 2 292 89 46 45 251 "age | i 
143,538 uf af Metropolitan Dist rict .... - 8, 4 et ey) ee — = 
148,763 53 4 Midland ............. 79,000 5 33 05,000 2.269, {j Count. 
903,453 7 44 North-Eastern eewes 68,497 2 19 211. "i Laeoaeait 347 000 a 10s Seeiwaenees "29 "6s 
3,453 7 v4 2 l, 117, 12 c 1,184,672 1,162,162 1,781,152 1,948,382 2,945,82 ' Mes 
82,654 5h 34 yee London .. 4.493, 4,133 8,633 9, 719, 733 242,444 874 58,389 64,672 80,221 51,145, 198,610) 116,817, 12 18 | Messt 
87,83: 853,312 122,077 4 34 { N.Statfords! iire—Rail... 5,239 11,835 17,084 19,118 82 9) ¢ 68,535 88,826 153,154 170,195 999.303 206  %6 || write as 
Canal . 1429 «2.795 «1 14 f 25,008 85 19,920 23,307 61,609 262,528 ig jig — 
" 22,147 4 5 Rhondda & Swansea Bay 774 1,831 2,605 2,330 8% 72° 40,293 134 ae oat | ge qee| secos| 31 | Sl | tlon exp 
167,595 10 S24 77 SUNN conv saan sananhe : 6,438 6,893 85 9) 31,027 171 + 89,479, 93,880 76 16 being lil 
E 1 A 3 2 * oe . oe JO" 1 vy 
3 ata : 8.-Eastern & Chat. Rail. 87,240 25, 112,916 114,523 172 174 Le 64 1,220,918 1,195,519 305,$23 398,045) 1,526,841 1,503,564 654 6&4 | the yn 
V7? 7 5 98 330 » & O14 4.7177 21 © 9 17 ¢ ° c ; , ; ; ; ee 
525,075 302,689 98,350 45 4 Taff Val scgecaestetenses 5,216 16,711 21,927 23,859 176 165 72,832 764 71,784 75,658 206,188 214,159, 277,972, 289,817 1244 128 week 
2182.580 1193,231 470,657 3 3. Caledonian® seeresess $9,672 53,758 94.430 98,974 103 59,718 85 880,055 9414 S41) | certai | 
79,906 521,995 153,509 34 34 Glasgow & South-Western*® 17,45) 19,475 36,925 37, "83 77 "085 672. t97" 79 104037 gree | aint 
$52,186] 129,466 101,534 3} 3} Great North of Scotland® 6210 4:05) 10:27) 9193, $0. So Sy gne, BB. | 185.672 287.611 181,279 194,087) 366,951) 381.688 Sha Se though 
263,98 7 98459 19 14 Highland® .. 8.377 4,955 13,382 11 Sy 28 $1,008) 60h | 59,550) 60,216 59,740, 41,611 93,070 101,827 336 336 ough 
2409,038 1535,559 622,333, 4 mil. North British *.2.172.71. 41,726 617682 103338 102'23 7897) BoB! be aha Mets 1 sae" 151% Portuga 
RISH FIO ee . Ae FIs yh 4yVee v | . 
72,353 44,050 19,119 6) 6 Belfast and County Dow 769 1,563 B} S 33 37 : 7x combin 
126,171 83 43.518 nil. nil. Dablin and S-Basvera. 4423 Leis ant ok $3 $2 UM68) Led | 36,790 41.813 11,163, 9,543, 49,953 51,156) 80 | day or t 
$70,511 98,569 62 55 Great Northern .. 10.219 $956 19185 9216) 3 as 12,294 it le as 87,477 92,046 160 100 ‘’ 
634,900 42 189,332, 44 44 Great Southern & Western 14.747. 14,770 29/517 32 192 | = 16,814 13ig | 184,431) 205,431 122,528 125,254 306,959 330,695 2 543 | third of 
: 185416 199'9)5 - 4 ee e9.017 S219 2 27 12,716 884 of 5 S 7 434,388 462,806 1, l2l 1,121 ° 
290,012 122 3% 3 Midland Great Western 4.33 8555 12 16,264 21 27° 14,308 551 160.797 176.574 59 6 being tr 
ee * From Aug. 1. a On Arbitration Preterence Stock. - : being m 
meen eens a || ample, | 
COLONIAL, FOREIGN, AND AMERIC CAN RAILWAYS. booms 
= _ | The 
Name t= Receipts. Total Receipts. eon == Receipts. Tota’ Receipts. : t 2 Receipts. Total Receipts. | Rs.6,00 
Ss ane) San ane 1907, as aa - aE : Name. 5s ” amount 
ERpias & Vows L x Fuamies. —< —— eee Sj 1908. | 1907. 1908. | 1907._ | stateme 
Assam Bens Sep. 5 £333 6 68.0283 B. A. & Rosario (ct. 3 . 2 ae £ AMERICAN. — Con, £ ee ee i! of 
Benga! and N Ww 5 13,289 11, 163,909 C_Urug. of M.Vid > «= W402 83,316 1,213,662 1,181,930 Baltimore & Ohio Aug. — 1,274,450 1,544,861 2,418,871 | Of the ¢ 
Beng 1! “wf ir 12 27,467 23,53. 333,867 Cordoba & Rosar. 8 ) 5 3,859 115,952 114,645 Chesapeake & Ohio Jly 419,026 478,030 419,0et i| 
Bombay, B.,&C.1. Oct. 3 23,000 24,13 282,60) Cordoba Central £7 4,189 69,835 56,075 Chic. Mil. & 8, P. .. Jiy 930,481 1,024,202, 950,481 | Apri 
Do Tate Lines 3 23,467 38,457 474.067 Coata Rica ... : : 3,650 153,115 138,170 Denv.& Rie Grande Sep, 21/ 90,920 95 "420 354,22 | oe 
Burma Sep. 5 16,602 15,49 $75 147,950 Cuban Central |. Get 7 619 z 655 55,788 66, 265 Erie . 6s Ie 836,017 987,567, 836, ‘ om as | : 
Canadian Northn 3) 62,780 41.239 475.52) 523.640 East Arcenti y —-gtoge, 262 65,709 60 TSA Gre at Nerthern .. Aug 867,349 1,144,136 1,725,179 <.20% i April 
Canadian Pacific 3) $20.89 403.290 3.797 204 33,400 ; ry pti 4 Delt ven th 3,297 2,999 47.859 39,698 Illinois Central.... Aug 911,106 1,956,115 1,761, é 3 eek 
East Indian .. oO $ 107,067 317,400 1.42% 31.667 Entre Rios - : 1,00 7,408 99,559, 105, a3 Louiavi. & Nashvle. Sep. 14 178,542 197,440 1,804,547 i} 
G. Trk. of Canada. Sep. 32 168,433. 183,623 1,626,7 82.G. West. of Brazi! 3g a3 5,982 6*,613 51,974 Missouri, Kansas. . Jly 373,653, 444,907) 373,65 
Gt. Indian Penin. Oct. 4 57,913 63,289 728.31 .721 Inter of Mexico Sep. 32 $1 Sy poneee , 9-718 311,721 N. ¥. Central and All 
Irdian Midland 3 10,069 12/865 149,745 20),175 Leopoldina Ye “OE BRD po at 842.100 Hudson River ..Jne. | 1,655,973 ) - 
= As & SOULAD Mexican (Sep. 3 yi l 600 300 1. oar’ 200 a . ans, N.E. Sep. 14 0,000 718 Ww 
shratta .. Sep. 12 34,822) 35,533 402,871 583,089 Mexican Natnal. Anz.2 992,306 1,93 Norfolk & West .. Sly 473,965 8 65 oi winced 
Quebes ec Central 2 6,837' 7.143 671 64,804 Nitrave Balle > ~~ > a 37 1 2,365,544 2,812.7 2 Northern Central. . Jy. oe $23 2 . 7 
South Lnsdias 5 24.090 18.225 206'631 178125 Ottoman a ee 157,306 142 85 North Pacific. . Ang. 147,906 3 . 33 
outhern Punjab 26 5,083! 7,053 53,8 1.041 San Paulo ») 3g°tey, 5 tr880 89,177 _ 76,783 Pennsylvania. ..... Sly. Mis 004 946, : a 
ForRiGn ' ee rer iano vers  SyrsOl $6,663 485.678 355,055 Philadel.& Reading Jly. 583,493 753,232 434 ane | Pia 
Antofagasta( Chili West. of Havana ; etage «= 676 162,919 182,168 Southern Pacific .. Sly. 1,944,081 2,284,804 1,944 54 
and Bolivia (oct. 4 39,800 21,804 29,774 AMERICAN. _ , Wow 1,251 85,726 83,085 Soi ithern Railway Sep. 14 203,138 228,6692 an 70 The 
B.A. Gt. 8 6 73,538 65,8  e 183 Alabama Great St. Louis&San Fran. Jne. 638,186 ) pris | ) 
B. Ayres W r $ 43.618 32253 5319 8 Southern on Ol Tent) sk dan ae _ Texas and Pacific.. Sep. 21 _ 51,695 ,628 + san ae } The 
BA & Pa 3 71,285 54,83 2 15 Atchison Topeka’ Anz 1,495'8%3 1.89997 143,058 174,49" Union Pacifie .... Jhy 1,349,930 1,446, 799 1, 349.3 356 1,00 i 
Atchison Topeks Anz 1,4 1,599,778 2,892,943 3,185,689 Wabash .......... Sep. 21 110,610, 118,856 1,208,799 1,.»6,0%% } from ¢ d 
_ i 
iestatininiateeniensieieins * Two weeks. — 
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being £959:177- It now amounts to £25,959,358, and the | 
roportion of reserve to liabilities is 2} per cent. lower than 
Est week at 503 percent. The decrease in the proportion is 
; to an increase in deposits, the private deposits 





artly due 
_ oe less than £4,081,500 higher than last week. The | 
bulk of this was due to the payment of the Government 
dividends, which has resulted in a decrease of £3,755,482 in 
the amount of the public deposits. The Treasury has 


























eecrccccccccescceses oe S34 wee 2353 


3 
5 aoa 

a Beers ihecawone p0caee ~ aR weiss ee 
oT baccpensesesececenin — a 
9 


ee ee ee ee 234% eee 2383 















Le alti inal il etl Rene toi Ate elle 








“ a 
THE ECONOMIST. 689 | 
| 
| : 
apparently further increased its indebtedness to the Bank, The foreign movements of gold to and from the Bank since { 
| the Government securities having risen £898,240. The Other | last week have been as follows :— : 
| -seurities are £208,588 down on the week. ARRIVALS. £ WITHDRAWALS. £ ; 
jj secul oe : Nil Sah, TR esecacie £0,000 
The subjoined table shows the rates quoted from day to- | wot emtyx sesceecceeee 162,000 Sian. 50000 
1 day during the week i ee Be ee Tues., French Coin.... 12,000 
— ; , Thurs., Buenos Ayres .. 50,000 
wast ‘ri. cnnpenmenene 
| Week St. Mon. Tues. Wed. Thur. ae. 162,000 \enane 
~ 1% %)%1%) % | % Advice has been received from South Africa by cable that 4 
Bank rate «+. a-s-ss-creseeees 2 @ 2 | @ i im | a branch of the National Bank of South Africa, Limited, has : 
is — | - ia eines E ; 
eee benbere drafta ........ it ait aif J en a been opened at Sabie, Transvaal. 
oP Oh. cncnvcncesdneeees ‘ i t 3 i 
we  papanaieimaenaan Mod pe ow 2 rw * LONDON COURSE OF EXCHANGE. 
{| §months’ oo, oesecccccccecces : 82 $39 ‘ 2 i! 24 ? at i 2t ok mai as ate 
= Zon “oe send ouell 31 1 - 1 l 1 i Price Negotiated on ‘Change. 
|) _ Fortnight (at last Settlement).. 2 2 2 2 2 2 2 On nea ——————— — 
Deposit allowances:—Banks ....1 l 1 l i l l Oct. 6 Oct. 8. 
Discount houses at call........ 1 l 1 1 1 l 1 — a ia aes prkee as 
AB NOUCS’. oc ccccccccccceccesscs lt lt li lt 1: ik lt | RU Nacacdesccconcavedwenavccs Cheques 25 19 25 124 25 11¢ 25 133 
— en nes ——e ee eereeces Smonths 2 25 2 3% 2 2st 25 31k 
Lhe following is a comparison with previous weeks :— | Zematenies euande 7 7h = ty - it - 4 
—— mes ay GinmeaRts c ant Smonths/ 12 Sg 12 3412 3¢ 12 38 
| Fs Bank Bills. Trade Bills.* | Hamburg -.......cccuc| 68 Udi palin pe 
| @8 eee ne mere | BEMMIES snconcvccccccceneasecs s 20 57 20 61; 20 57 20 61 
' = 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Monthe. | Vienna and Trieste ............ e 24 21 «424 «25/24 «22 «124 «26 
sient —— ————__ ——_——_ | Antwerp..........000. dthadne: - 25 33f 25 383, 25 333 25 38 
1908 % % % % % % % St Petersburg .........cccees See ” 2444 24 242 | 
June 26.. 23 ly 1a li 1h 2 18) kB _~—-Y_ | Moscow ...........eeeeeeeceeees o | 2444 244) 243 243 
qene e : it la& 1k i 2 | la ile 2/3 23 | Genoa, Naples, &c. .......000..| e 25 362 25 413) 25 37) 25 42% 
| July 3. 2 1 18 14) 2 lit ii | 23 2} | Madrid, Bareeiona, &. +.0°212. ara I 425 42) 1 G2de 4G 
ell l 1s. lg | 29 l 3 il 3 IO, vac cocuucencadeneenenini 448 «44 444 nom 
ait i ; | i i 2 2 1 2 | it 25 | 2 2 Switzerland .......... secegeeeeel os 25 334 25 ‘363 25 333 25° “342 
Bask | hae 
| Aug. 7.1 14 1g ij 24 2 24 24 2 | 23 ‘ FOREIGN RATES OF EXCHANGE ON LONDON. 
14..1 <n eeeeatennipnensteiestetyoebasetnsnenessasiannesseentpeststnnesistineansstsniaspessisesscenstoenqeaisnennatis 
poet A Mona ge gy ala rats) Ba | vaso] Bate | 
a t satest! of U atest > . 
| 4. l 1 2 23 2 1 2/2 2 2 3 Dat oO x sance, | 3 of Ex- |Usance, 
ree is a 28 2 ih |__| “et dans 
ie : oe eee reeapaaapetin apenas 
95." : rat 2 24 13 2 24 | Paris ...... Oct. 9, 25114 Cheques 'Lisbon ...... Oct. 8 454d Atsight 
ee td ee ee ee 
2..1 lt# 14 % 2 «2h 2 t “= - nort. eae _ *134- 7 
laa fe 14 t . = ao sale ? — weedes _ ; a li eae — Janeiro.. — 7 I5a5d SOdysst 
|| * These rates range from those current on the very best paper to those paid Hamburg ... ae 8 20374 a . eel agg Sept.is sui oe “ 
|| on bills for which the Bank rate is usually required. } Frankfort ... — 9 20°39 : Caleta ... Oa. ¢ holid'y ) |teleg’ph 
The following is from Messrs Pixley and Abell’s Circular, | 3Pttrsire) — 3 3332 5 mchtns | a .F 
| dated October 8th :— |New York .. — 9 485 | 60days Shanghai... — 9 2/4 é é 
| Gold—Bar gold, fine, 77s 103d per oz standard ; United Statesgold | — ~~. — _»__ pasihadeniidianiias as 
coin, 76s 57d per oz ; German gold coin, 76s 54d per oz nominal; | OTHER EXCHANGES. te 
|| French gold coin, 76s 53d per oz nominal; Japanese yen, 76s 5d | Sours Apmca ; 
|| per oz nominal. ; ¥ 
|| Silver — Bar silver, fine, 234%d per oz standard; ditto two | Sight London on a % pm.| Sight S.A. on London. 3 of di : 
months’ delivery, 23233d per oz standard ; cake silver, 2534 per oz; 30 days ....-cccccce 7 Pp e} 30-da eee ee 8 is o is. ; ¢ 
'| Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. dis- 60 ee (ened noe GE eeqeessepous 18 ” ” +s 
count. ” ee ee eee eee ee 7 ” ” ” ere eee ee eeee ja » ” . 
. ~ - “ » 90 ” eeeeeseeesece 2s ” ” 90 ” eee eee eeeee i6 ” ” 4 
|| Messrs Samuel Montagu and Co., in their latest circular, | 120 ,, .........00. — i 
|| write as follows onthe silver market position :—“ The anticipa- AUSTRALIA i 
| tion expressed in our last circular of the U.S.A. Government London on Australia. Australia on London. 
being likely to buy at an early date was followed next day by | Buying. Selling.| Buying. Selling. 5 
the announcement of their intention to buy 125,000 0zs a| sg. CEMOivcesces Fae: “ud ae 10lé 3 
week, This news is of relatively small importance, but it is 98 On Demand... Par. | 993 On Demand.. 1003 5 
certainly indicative of the inert character of the market, that,| 97% 30 d/s ...... -- | BR Wale ....-. 1003 : 
| though the intimation arrived just at the moment when| 97% 60 djs ...... .. | 99% G60 djs ...... 100} 
|| Portugal was acquiring £250,000 for coinage purposes, the| The discount quotations current in the chief continental : 
| combined effect barely raised the price 4d, and then but for a | cities are as follows :— ; 
|dayortwo. Manufacturing silversmiths complain that not a | Bank Open Bank Open 5 
| third of the business customary at this period of the year is Rate. = - ane. : 
| being transacted. This week, as also last, no shipments are | Sets... Si 23,08] 1i Genoa...... 5 Jan. 27,'08) 34 i 
| being made to Bombay, showing that the stocks on hand are | Berlin...... 4 June 18°08} 2i Geneva .... 34Mar.19, 08) 3} 4% 
| ample, and purchases either for India or China have been | Hamburg .. 4 June 18’08}] 2: St Petersbrg 5—July 9, '08})nom if 
|| Confined mainly to covering previous sales. | Frankfort .. 4 June 18'08} 2j Madrid .... 44Sep. 24, 03) 34 2 
|| The India Council on Wednesday offered for tender Amsterdam. 3 June 5, 08} 2¢ Lisbon .... 6 Jan. 9,'08) 4 . 
8.6,000,000 in remittances on India, and the applications | Brussels.... 5 July 16, '08} 2: Stockholm.. 5}June 5, ’08) 5 i 
amounted to Rs.26,210,000 at 183 29-32d. The following | Vienna .... aaa a — Hi Sooo . : ove & a E 
| statement gives the result of the sales trom the beginning °M® ------ 2 Jan. 27, '08] 54 Copenhagen 6 April 6, '08) 2 
' of th ’ | Turin ...... 5 Jan.27, 08) 34 | : 
| € current financial year :— : : 
1 Rs. £ | At other centres the latest recorded quotations are :— 
| April 1, 1907, to March 31,1908 ....... . 226,569,537 .... 15,132061 % ae ‘§ 
] , —— “ana | New York (call money).... 1 | Calcutta, Bank min....... 4 3 
|| April 1, 1908, to October 1, 1908........ . 32,551,751 .... 2,095,256 | ons ; ’ ; t 
ihn bae ee 6369882 .-.. 422491 | Ditto (endorsed Bills) .... 4 | Bombay, Bank min....... 3 : 
i 37921633 .... 2,517,747 | The following are the standards for gold points of the 4 
Allotments since last week :— | principal gold exchanges -— ie 
Rs. cs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. : 
| Wednesday ...... 3,230,000 in bills on San coccvceves At1s 343d. About se mille for us ae per mille for us em mille for us : 
: coosce SMTRAEO tp DING OR Bombay  coseeeeees 229 per cent. 1 p. mille agst us 20.33—5p. milleagst us 4.827—8 per mille agst us 5 
Priat, ott 649,000 in bills on Madras ....++-+++-- : $2 
tiday Secece 52,000 in bills on Calcutta .....ee0-- = is $84. | The latest exchanges are :— 3 % 
Th veneey 40,000 in bills on Bombay will be R ‘ S me : | French “cheque” exchange 25f 114, or 4? per mille agst us. : 
© amount to be offered next week will be Ks.6,00 1000 * | German short exchange .. 20m 41}pf, or : per mille agst us. 3 
|| , The movements in the spot and forward prices of bar silver New York exchange a 
|| fom day to day during the week have been as follows :— '  ** Cable transfers’’ ......$4.863, or par. 
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THE STOCK MARKETS. 


Stock ExcHaNnce SETTLING Days. 
CONTINUATION, | 
Mines, October 12. 
General, October 13. 


Pay. 
General, October 15 
Consols, November 5. 

The Stock Exchange has been most unhappy during the 
past week ; unhappy for two reasons, first, on account of the 
depression which has taken place in prices, and, secondly 
from a keen sense of disappointment at the untoward inter- 
ruption to business. The Bulgarian crisis has been the 
absorbing topic overshadowing all markets. The news on 


Monday morning that Bulgaria would declare herself 
independent of Turkey came as a _ shock, because of 
the emphatic nature of the communications, and as 


the action of Bulgaria with the contemplated action of 
Austria gave rise to fears of a conflagation in the Balkans: 
prices in the Foreign market were marked down at the 
beginning of the day's business. Subsequent news has not 
been of a nature to reassure the Stock Exchange that the 
situation is free from the danger of war, and the attitude of 
Austria and Servia stimulates the uneasy feeling. Every 
department suffered in the slump, which was helped by 
closing of commitments. Of late, sanguine operators have 
built up accounts on the bull side in almost every depart- 
ment. This very fact led to large selling orders, and much 
real liquidation has taken place, preventing any recovery. 
Consols, Home Rails, American Rails, and Kaffirs suffered in 
the depression, and until some move is made by the Powers 
business is likely to remain at a standstill. The condition of 
the Stock markets was no better at the end of the week than 
it was at the beginning. 
and every market except Kaffirs closed above the worst but 
lower on the day. 

British Government fecurities.—The course of the 
Consol market during the past week has been one of 
fluctuations, the price of the premier security reflecting the 
feeling of the moment on the Eastern question. On Monday 
when the markets opened the price fell from 55} to 84% on 


| confined to these securities, and Russians, Japan, 


On Friday Consols were below 84, | 


| calculations 


the news that Bulgaria had proclaimed her independence. | 


Consols were dealt in more as a hedge against other securi- 
ties, and though the quotation moved about freely, the price 
closed no better than 85. The movement on subsequent days 
were equally erratic, the quotation changing almost from hour 
to hour, but the lowest point which the price touched was 
83, on Friday. Any inquiry for stock had the immediate 
effect of making the quotation rise above 85, and purchases 


ECONOMIST. 
a i eens TT — 
| position of this country did not help th 


ee 


Markets jn 
any way. The real cause of the uneasiness hp. 
: ’ NOWever,. 


was the attitude adopted by Austria, and the <g, izure of | 
the passes and other strategical positions. The q Lotations 
of Government stocks within the Balkan area show a {ajj a 
the week, Greek, Italian, and Bulgarian bonds, jy dition to 
Turkish, registering falls, but the downward moverment se 
Argentines, 
and Brazilians also disclose heavy losses. The heaviest fal] 
in European stocks has been in Russians, which have fall 
33. The announcement that the loan will be postponeg 
next year led to sales by disappointed bulls, and large }j, 
were flung on the market. ‘ 

The tollowing are the latest closing prices, &., of some of 
the leading stocks :— 
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* Making. 
-—Closing Prices—, Rise Prices =” 

Last Week, To-day, or Fall. Sept.28. Sept.g 

Argentine 5%, 1886-7 ...-.s0006 103h e+ WO3h oe .. «+ os 03K, 10) 
Brazilian 4% Bonds, 1889 79Ax «. 74x 4. -- 1 1. B28... ang 
Builgerian 6%, 1892 ...... 1 ee 99 ee 14 .. 102 .. 102 
Chilian 44%, 1895....... eee 88x .. SOx tc oe te ce Whe, 
Chinese Goid 1896, 5% ......- 103x ww «=X ww — =. 1089 ,, 195} 
Colomb’n Con. Ext.3% Bds.'96 46% .. 43 eo — St. 943.. 432 
tigyptian 4% Unitied Debt .... 1024 .. O2ix .. — 4.. 102).. 1¢2 
Fremoh 3%... .ccccccccces seece 96x .. 95x «6 — 1 1. 96 1. 6 
German Imperial 3%, 1891 .... SEE se Blax .o — 1h... 84 2, OR 
Greek Monopoly, 4% ....- seeve 51h 49 o 2... SIZ... 519 
Hungarian 4% Gold Rentes .. 94 oe 95 w— 1 .. 4 .. 9% 
Italian 33 % Rentes .......... 103 es 103 eo se +e oe 103 ., 1038 
Japanese 4% Sterling ........ 834 wm «w= 3 . &.. w 
44 %, 1905 .....000. eouus OSE ce 91 «6 — .. H 1. 
Mexican Conv., 1899 ..... ecooe «2024x «o Ulyx .. — ¥ 1034 .. 103 
Peruvian Corp., 6% Debs, .... Olax .. 94x .. — 3 .. 1035 .. 1024 
Portuguese (NeW) .....eeeseee 62 e 61 eo 1 o 6 .. & 


Ruasian Ser. I1., 4% ...cceeeee S59z oe ee ee 
Do 5 %, 106 ...-. 005 =e an a - 33... Whe. OF 
Spanish 4% Sealed .... ee 94x . 928 . — - 
Turkish 4% Unified ........e- 92 ee 864 .. — ; 
Uruguay, 54% Bonds .......... Ge se GE cw oe tc oe OW DB 
Venezuela 5%, Dip. Debt...... 47 oe 45 eo — 2 wp 


British Railways.—The Home railway market did not 
escape the depression which prevailed in the other markets, 
and for reasons quite outside the sphere of railway activity 
the level of prices in this market has been sent lower. It is, 
of course, obvious that if any event should occur to make 
the money market less easy than it has been of late, the 
of bull operators will require revision, and 
speculators who anticipated the influence of cheap money to 
help prices naturally felt uneasy at the trend ofevents. The 






| closing of bull commitments in this and other departments 


had the natural result of making jobbers loth to place stock 
on their books, and prices were put lower without any very 
heavy realisations taking place. With only moderate rallies 
from time to time, the trend of the railway market has been 


| downward, and traffics and the Board of Trade returns have 


of blocks for comparatively small amounts have had a marked | 


efiect upon the quotation. On Friday the market was 


severely depressed, but the closing was about the worst. | Frid 
| Friday. 


The net result upon the week has been to leave Goschens 
at S44, a loss of 13. In addition to Consols others of the 
Funds have also relapsed, Irish Land Stock falling 24, Trans- 
vaal Threes and Indian loans losing over a point. Corpora- 
tion stocks have remained wonderfully steady, while among 
Colonial Government Securities one or two have actually 
improved. . 


—- — CLoaine PRicEs, ~— 











| Last | sees ee 
Week,| 38% Mon. Tues, Wed. Thurs.'Friday ment. 

Cons. 24% red. 192!) 853 § 853 4 84] 5 845 5h 8495 8495/84 32- 18 
Do ale Nov. 5....! 854 3 853 ¢ 85 4 85 4 844 58 842 53) 842 2— 18 
Guar.22% (irish Ld) 883 94 88; 9} 88} 3 88 4 873 8) 8748 86 7 — 23 
Local Loans 3% Stk 99 4 99 499 4¢ 9 $99 $99 4 9839 - 4 
Trans. Gov. 3% Stk °8 §x 98 4: 97¢ Shy 97¢ 8x 973 Bix 974 Sx 964 Tx 1+ 
Bank Stock........ 261 3 261 5 260 4 260 4 260 4 260 4 25862 |— 2 
India 34% red. 193] 394 100.994 100 994 100.994 160 994 100 395 100 98 9 |— ik 
Do 3% red. 1948.. 884 9 88) 9 853 2 85} 9&8 & 88 4/87 8 | -— 1 
Met.WaterBd.35%B 95 4 95 4 95 4 923 34 923 34 9233 | 91a 24 — if 


Foreign Government Securities. — The effect of the 
news from Bulgaria was immediate upon quotations in the 
Foreign market. The full brunt of the complications in 


had little effect upon the course of prices. The market ex- 
perienced a further heavy fall on Friday, and though prices 
closed above the worst, the best shows a heavy fall since last 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £20,868, equal to 1'1 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £4,709, equal to 11°9 per cent. For the present half-year the 


_ English and Irish lines exhibit a decrease of £622,828, equal to 


_ show a decrease of £91,691, equal to 41 per cent. 


the Near East fell upon this market, and when the Stock | 


Exchange opened on Monday the level of quotations was 
reduced allround. Turkish bonds suffered most from the 
change in the situation, the Unified being put down 4 points 
straight away. But when it was observed later in the day that 
the Foreign Bourses were restraining themselves, and that 
nothing like a real scare had been evolveda steadier tone was 
imparted to the market. The steadier feeling, however, did 
little to change prices, which as a precaution were kept 
at the decline. Throughout the week there has been 
comparatively little change in the sentiment, and much 
uneasiness prevails as to the outcome of the complica- 
tions. The speech 








of Sir Edward Grey defining the ! 


} 
1 


2°2 per cent., while the Scotch lines for the present a 

e 
latter are calculated from August rst, while the English and 
Irish companies commence a new half-year from July 1st. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
October 2nd amounted to £30,902 on a total mileage of 425} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {So 
upon the week. 

Subjoined are the latest closing prices of the more im: 
portant issues as compared with last week’s prices :— 

“ Making-up” 





Midland Preferred ........cece 63 ee . 

Do Deferred ....... seaneonce 57: ee 
North British Ordinary........ 
North-Eastern—Consols 
South-Eastern * A” 


Closing Prices— Rise Prices. 

Last Week To-day. or Fall. Sept.25. Sept. 9 
Caledonian..........seseee — es awe Se Oo 
Centra! London Ordinary .... 73 .. 70 6 — 3 «+ 69 v+ 6% 
Great Central Preferred ...... 2 ee 20 oo — 5 ov be a2 
Great Nastern ......... ih Ss  & oo — 23... Gr.. 8 
Great Northern Deferred ..... 442 ne aif oo — Sow 45 oe 414 
Great Western........... cocoe (BME ce «MBE ne — 35 oe 2199. DD 
Lancashire and Yorkshire .... 89 ee com 1 oe 87%. 8 
London, Brighton,&c.,“A" .. 82 .. 8 .e— 4 « 19+ 4 
London, Chatham, Arb. Pref... 65 ee 62 on — Shee ES op 62 
London and North-Western .. asst oo UBIR ve — 4 oe 1339 -- 1 
London and South-Western ., 136 .. 132 « — 4 «- 154 « 132 
Metropolitan Consolidated.... 41 ee 37 wo 4.00 Doe 
Metropolitan District ........ WSR ce BH we — Boe 1S oo UN 





= 
+e Bt oe os 


co Ba Sw 


[October 10, 1908 








—— 
|_Oete 


> 
1 Amer: 
| crisis was 
} prise that 
| European 
interested 


| Monday ‘ 
The tiquic 
affairs in | 
American 
|| scare sent 
|| steady sel 
' certain an 
| js persiste 
| and thoug 
ment at U 
When th 
| steadied, 
ponement 
cal influ 
cal infil 
‘effect, bu 
| campaign 
displayed 
are becor 
ment are 
notice tha 
indicating 
| end of the 
| the Balka 
market w 
close. Tl 
Eries, whi 
balance cl 
| unsettled 
| higher pri 
The foll 
|| prominent 
i 
i 
| Atchison Co! 
|| Baltimore ar 
|| Do Pref. . 
i] | hesapeake | 
| Unicago, Mil 
| Denver & Ri 
| Do 5% No 
| Bre Reilroa 
| Do Ist Pre 
| Do and Pr 
| Great North 
j| duimois Cent 
| Lonisville at 
| Missouri, Ka 
| New York Co 
| New York, ¢ 
| Norfolk and 
Do Pref. . 
| Northern Pa 
| Pennsylvani: 
| Reading .... 
| Rock Island 
|| southern Or 
Do Non-cu 
| Southern Pa 
| "sion Pacifi 
| U.S. Steel C 
Do Prefer 
| Wabash P’ret 


| 





| 


Coloni: 
have sym] 
and move 
trouble ar 
threw ove 
Pacifics b 

| price has 
points on 
worse aff 
depressio: 
The meet 
Exchange 
this mark 
have falle 

| the Forei; 
markets. 

| sion, and, 
here is a 

The fo! 

| Some of tl 


Antofagasta 
Suenos Ayre 
WOD0s A yre 
buenos Ayr: 
jan Pe 
Trun 


| Do First P 
{ 


i 


Becond 
Do Third | 
Guayaquil a 


=— 





! 


} 


| 
| 


! 


' 


| 


—$_—$—— 


—_—_—_ ET 





' October 10, 1908.} 
or eden Railways.—As the effect of the Bulgarian 
ae that the American market should develop weakness on 


European complications. Berlin and Amsterdam are more 
| snterested in American descriptions than London, and on 
| Monday Wall Street was depressed by heavy Foreign selling. 
The liquidating has no relation whatever to the condition of 
| affairs in the United States, but as heavy bull positions in 
merican Rails and other securities have been financed, any 
scare sends the bulls to secure a more solid foundation. The 
steady selling trom London and the Continent has created a 
certain amount of apprehension in New York. If the selling 
| is persisted in it may mean the despatch of gcld to Europe, 


| and though there 1s ample metal in U.S.A., any such move- 


ment at this season might awaken a dread of worse to come. 
a4 " . 

When the first shock of the news was over the market 
‘steadied, but was unsettled on Tuesday by the post- 


nonement of the dividend on Northern Pacific. Politi- 
| cal influences are beginning to have little apparent | 
‘efect, but there is no doubt that until the election 


‘campaign is over no very great amount of interest will be 
displayed by the public. Signs of improvement in commerce 
are becoming more frequent, but the reports of unemploy- 
ment are still numerous. It is encouraging, however, to 
notice that the sale of precious stones is beginning to revive, 
indicating that the stress of the panic is over. Towards the 


market weakened under fresh sales, but rallied before the 
The feature of the week has been the strength of 





| close. 


| Eries, which kept firm throughout the whole trouble, and on 


| -i< was felt in every Bourse, there is no occasion for sur- | 
' 
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Mexican Railway, Ordinary .. 32 © M2 wo — Ree Re BD 
Do First Preference ........ 129) .. 1269 .. — 3 .. 130g .. 13% 
Do Second Preference ...... 7/1 oe Say oo — &.. T2.. 75 

ED bdeccunsecceses ° ee 10b. i. 9 eo Whee I oe 

San Paulo ...... eesccecceses ee 2053 .. 204% — 1 .. 2% .. 2% 

United Railways of Havana .. 80 on 77 3S « Mew 8 


Mines.—The mining markets have suffered severely during 
the past few days, and the losson the week in prices is fairly 
heavy. The Kafir market is more particularly depressed, 
because tor the past few months operations have been solely 
in the bull interest. The speculative position is becoming 
dangerously large, while in addition a fair amount of stock 
has been absorbed by the public, and as everything seemed to 
promise a boom in the early winter, the size of the commit- 
ments was substantial. The receipt of the news did not 
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cause much concern at first, and prices were merely 
put down as a precautionary measure, but when the 
position showed no sign of clearing, selling on a | 
fairly large scale ensued. Bull positions were closed, 


end of the week the American market was dull, the news from | 
the Balkans giving rise to fresh uneasiness. On Thursday the | 





and investors 


that prices fell from day to day. 
been substantial and general in the Kaffir list, and as the | 
influence 
| Diamond sections there is a similar loss. 
| departments have not suffered quite so severely, but there |! 
| has been a heavy fall in these sections as well. Broken Hills, | 


; Same 


got 


rid of their holdings, with the result 


has been 


at 


The falls on the week have 


the 
The 


work in 


other mining 


| West Africans, and Australians have all slumped, and in the 
| Copper group, Tintos are lower at 664. Late on Friday there 
| was a ratly in the Kaffir market, but the movement was not 


active shares :— 


strong enough to wipe out the losses of the week. 
The following are the prices and variations of the more 


SouTH AFRICAN, 


Closing Prices.Rise 


Closing Prices. Rise 


balance closed from 1 to 2 points higher. Notwithstanding the | ee oe aa a, a } =. 
| unsettled state of affairs, the en of = = shows | Apex..... eee 43... 3h ..—1} Deer Levers (Con.) : 
‘cher nrices. Unions and Southerns leading with advances. | AuroraWest United 4. ..— ® Langlaagte Deep... 23... 2 ..— } 
| highe! cnet Unions and Sou - j eaeies Consolidtd. 1} e 1; -— ts ModderfonteinDeep it ee 32 eo f 
: + ; : | Boksburg..... andes Rhee 4..— ¢s Nourse Mines...... 24 .. 23 ..— 3 
| The following are the latest closing prices, &c., of the most io ae lt teste : ee 
| prominent issues :— ; City and Suburban 2g .. 14 ..— }~ Rand Mines Deep.. i: ya--— 2 
jf “Making-up” | Consold.Langlaagte 4]... #..— Robinson Central... 4¢%.. 4) ..— & 
| -—Closing Prices— Rise Prices, | Consold. Main Reet §.. 43..— ‘ Do Deep (New) .. 4jn. 4 ..— fs 
Last Week, To-day. or Kall Sept.28. Sept 9, | Crown Reef........ 9 .. 85 ..— 4 | Roodepoort Central +4... #..—% 
| Atchison Com eccccce 90k .. 88 ..— 14... 90 .. 93 | Durban Roodepoort 1/.. 1gx..— % Rose Deep ........ Ginee 4 ccm 
| saohed Pe pi 9 101 | East Rand Prop. .. 443.. 443..— $4 Simmer&JackEast 44.. yh..— ¥ 
| Baltimore and Ohio ........+6 l00¥ .. S72 ae Sh oe 99 oo . 5 3 31 
NE re ar 88h 89 oe Divs cc ae oy) | weaned eveee 15g .. 134 ..—1g Simmer Deep...... 1y;.. $8. 
Chesapeake and Obio iow ehuianie 414 41 — &.. .. ee... | Geduld............ Sfh.. 2tk-.— 1 South Nourse..... «mas Be 
|} unicago, Mil.,& St. Paul, OStk, 1378 .. 1356 ..— 1 .. 137) .. i | Geldenhuis Estate lgx.. 1lyg..— & Van Dyk ......... o ue 1K. 
| Denver & Rio GrandeOrd, Shs, 28; .. 27 ~— 12.. 2 .. 27% | Ginsberg .......... lyg.. 1g ..— th Village Deep ..... - 240. 2h. 8 
| Do 5% Non-cum. Pref....... 69 «. 68 — G- s+ ;. | Glencairn Main RL 19.. 4i-.— | Witwatersrand Dp. 47y-. 5 -.— $2 
| Brie Railroad Com, Stock .... SOX ae Sof oo + Be SOR. 2 | ee Lydenburg oe.» it oo 8 
1 Ba let Pref. ...cccccccccscce BR os BW com Fee W co GB | BOSe Wew)...02--. Ze. lim. x5 Laxp, Diamonp, &c. 
Do 2nd Pref......cccccceceoe 36 ee «36 we ee we 86 we 35h | Heriot (New) ...... She 44-1 3 
| Great Northern Pref. ........+6 1354 134 ~ + b.. oe oe «. | Jabilee....... creee Lfyee Ixy--— § Anglo-French Exp. lj.. 14..—{ 
| 1umois Central Shares ..... ao a ae — 2 . 142 ., 145 | Jumpers ......... - 1 .. § ..~& Central Miningand tia 
Lonisville and Nashville...... 108 .. 106 «..— 14..107§..412 | Kleinfontein (New) 24}.. 2 ..— x2 _ Investment...... 15g .. 133 ..—14 
| Missouri, Kansas, and Texas .. 31 es 2 6 .w = 12... .. oe .. =| Beight's ....... ose Ste. Se ..— ty Cons. Gold Fields.. 534... 4f5..—Ih 
| New Vork Central .... ....- 106ax 1054x «. — 1 .. 1074 .. 1074 | Lancaster ........ Bote oes ga Do 54% Ist Deb.104 ..104q ..  - 
| New York, Ontario, & Western 41 .. 9 4b oS eee ee ee = oe ofa’: ee ‘ as ay teeeee itd: - ian lit 
ia : hain ie : as i 2 anglaagte Estate. . 2... 26 ..— ae ee oo 8 
Sap ond Western Commem = =98 we TR we «soe Me OS | gage mek G.. 1.2] Beenie. oe. e e 
| Northern Pacific .......cccccc, 1398 .. 24ME 1. + 2 2. 1398 « 1482 Luipard’ Vlei .... lyse. Its.-- 2 Do 44% Exp. Deb. 914 oo GBs. 
| Pennsylvania R.R. $50 Shares 623. Ss. «= tas Coxe | May Consolidated... lg .. lyy..— ts Exploration Leteese t.- §..—-8 
| Reding ; arene) 653 es «= 3 65g -. 66h | Meyerand Charlton 2}4.. 24 ..— ¢, Gen-Mng.&Finance 149.. 1; . 43 
Siena scat coeserseseasennes a os 3 eo, Oo sete ee a ee 11} a Pfs -+— 2x —— pe onde 144... [yao re 
i ae te moenee <* ; na — Do Extension.... 1}¥.. 13 ..— # Henderson’sTrnsvl, 2... sh--— tm 
Petra ER eee een 7. Sty. 26 -.— | BE. Prop......... Mi. 6. o 
| Southern Pacific 105 .. 103k oe — 12 ., 104b.. 1125 | North Randfontein 1¢¥.. 1g ..— gx Jagersfontein (Def. 4f_.. 5% ..— te 
| Valen Pacific Shaces.. 1634 164h cc HOS oe 26Bh oe TR | Porges-Randfontein 2y3.. 2 ..— sy JohnnsbrgCons.In, ly.. — — & 
bua tee Cocmee mneeneneny aah “* 46% cae 46% .. 493 | Primrose (New).... 28 .. 2¢;..— # Do Estate........ @ax.. --— & 
Do Prefe = wx daieeina lll oon eae ae 1113 .. 1143 | Princess Estate.... lgh.. lyy..— & Mozambique ..... o O.. &—- 
WabsshPref. Stock at eh Oo 26 ce 27 | Randfontein .. .. 2tm.. 14%..— 44 New African ...... 2... Ame 
BSORTEL, STOCK weseeeeeee “9 = = Rie:fontein (New).. 2g... 2g ..—2 ie vous River le 2 
fr . . . —_ ; ilwavs | RobimsonDeVilliers 10s.. 9 —ls jamond ........ fe oom ff 
Colonial and Foreign Railways. Colonial railways | Do Handionteln, 1h 32 — h|OccmmmOonciaed A. ht 
have sympathised with the depression in other departments, | Roodepoort United 1a ly ..— 2 Premier(Transvaal) ‘ ‘ 
: . ‘ BMSDULY .ccccccese dye Hee eferred ........ oe 88 .. ee 
and movements on the week are lower. When the Bulgarian | ghepa 7..°°7'7°""! s.. ¢h..— & 9. A.Gold Trost .. 34... 24..—Ids 
" tn — . o. Simmeré&Jack Prop. 24;.. 142..— Transvaa! Coal Trst 2... Iif..— # 
trouble arose speculators who had been holding for the TIS | Pransvaal Gold... 2a. 25..—- Transvaal Consolid. of: — ts 
‘threw over their commitments, and the price of Canadian | amy erie git 3 P Trans. Est.& Devt. 4§.. § «.— a2 
2” . , a oa Pee SH ..e Gh 
Pacifics broke. The reaction was not severe at first, but the | Vilinge Main Reef 33... 3% ..—9 Ruopesta. 
| price has steadily moved lower and closes with a loss ot 7 } wo a eae ‘9 . ‘3 co a Bechuanaland ee i: ie. .— ds 
/points on the week’s business. Grand Trunks have been | WolhuterGold.... 3m@.. 3. ..— gy BritishSA.Chartd. %.. ta..- 
a as | Worcester ....... - 8. J ..— ge _D05% Mort. Deb. 91 .. 91 .. 
worse affected, but this is due, not so much to the general | Chicago-Gailca . ... *-. o 7’ 
d sian ae » aaliine wihiel , he meeting. Eldorado Banket.. 3 .. 2%..— + 
epression as the selling which took place after t ne ting. Si shiticaas eo se 
The meeting on Thursday afternoon did not please the Stock | Lomegunda Deva... +.. @..— # 
Exchange, and, as several large accounts were being closedin | Crowe Deep. sndeiin 133 " 13, —@ MasbonalandAgnoy §.. teem wh 
thi 1 . . ° : : a ae i t R 200dene 6 oo 3 B.ces se oo 
this market, there is a heavy fall in prices. Trunk Ordinary | oe egg ee r Rhodesia Son... 9 Re S 
dave fallen 3, and the junior stocks 6 each. The course of | Geidenhuis Deep .. 53... 43..—% Do Expl. & Devt. 1y;.. 3 -.— 4 
the Foreign section has been much the same as in other | Salaam sense ate . i = ia eee nines ‘ 1 is ne a 
Markets. Prices have sympathised with the general en |... sc mek ee cee Tanganyika Cons. es. 2na.-—19e 
| Sion, 0 =} }i c ake lace on any scale, | Knight’sCentral .. 14... 1§ ..—g | Willoughby Cons... sy... tr-— 8 
ooo ae — vo taken oe _ he | Knight’s Deep .... 33 .. 2:8..— & Sausbosin Erolerias la... ¢é-.— il 
D Sage $ 
bs : . CopPER AND MISCELLANEOUS. 
The following shows the net movement on the week in | Ciniinn ee. ies Closing Prices. Rise 
tome of the principal issues :— es we ES S&S Week. dav. Fall 
o ng-up” fee ay. ; eek. 7 L 
-—Closing Prices, Rise Prices. | Anaconda.......... S .. 8} ..~ # Mysore (10s) ...... 43 44d..— & 
Laat Week. To-day or Fall. Sept.23.Sept.9. | Broken Hill Prop.. 2¢3.. 4 ..— gy Nymagee Copper... &-- B+ «- 
Antofagasta(Chili)&Bolivia(def) 13% = .. 130 oo — Sh... 142 .. 143° | Camp Bird ....... - Shee .. .. |Nandydroog ...... SD in ED teen 
Suenos Ayres and Pacific Ord. 1S .. LS ee -- .. + LSB. +084 | Cape Copper ...... Th. 7h. # Ooregum | peeccdsase $4.. ~~? “y 
“00s Ayres and Rosario Urd, 109 oo. a co 2 co oes Chainpion Reef.... 44.. se ..— to Do Pret eesescoe 1 4. %--?+ fm 
Menos Ayres Great Southern 128 ee ae oo = 2 .. 121% .. 128 Esperanga ........ 3a... 3h-.— fe Orsk Goldfields.... .- os 
ian Pacific....... coccce 181 we (3T4 ng — «Thee 177R .. ITT | Grewt Cobar. ...... 5¢y.. 44 -.— ge) Rio Tinto.......-.. 688 .. 644..—3§ 
Trunk of Canada Ord... 2? ae 19 wes 32.6 Mw 2 Mason & Harry (£1) 2}... 23... .. Siberian Prop. .... 1g eM eas 
First Preference ........ 107 .. 102 oo = 5 op 106Q.. 1 Mexican Mines of Spassky Copper. ... zt - 3 in ae 
econd Preference 95 ae 88 «2 — 64.. WE. | are oe SH.. 4. -— SIS... + eee -- 0s ‘ oo an | 
Do Third Preference........ 542 1. 49) — Sh ve 538 ve 52h | Moun Lyell (£3) .. 12... 144..— | TroitzkGoldfields.. %.. %.. .. 
Guayaquil and ean 50 a 48 ——-B ae eee. Mount Morgan .... 344.. 3%..— 4 Waihi ...-------- - Sex.. 9 1. — & 
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WEST AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- oF 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... 2... ty. Fanti Consolid..... B.. teem te 
I ee eed 138... 1yy..— 4 Gold Coast Amalgd. 1%... i..— % 
Akrokerri (Ashanti) @ .. .-— ¢ Taquah Mining and 
Ashanti Goldfields &.. nn fs Exploration 3h). 2 ..—- #4 
British Gold Coast 7 te--— & Wassau.......... oe gare £m 


TH+. 
Broomassie....... — — 3 


West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. dav. Fall. 


Associated Gold.... 12... le ..— 3 Kalgurli .......... 8%... 88.. —} 
AssociatedN.Blocks .. 43..— ) Lake View Consols %%.. ¢4..—- dr 
Gid. Horseshoe Est. 6&.. 53 ..— 48 Lond. &W.A.Expln. 4 . 4.6 -- 
Great Boulder Prop. l4ix.. 1yy..— ¢; Oroya Brownhill .. ¢4.. fa. -- 
Great Boulder Per. #@5.. }°..— # Sons of Gwalia .... 1y;.. lt ..—- & 
Great FingaliCons. 1.. #..— ¢@ South Kalgurli .... TAs AR. ty 
Ivanhoe Gold Corp 8y.. 8..-- + 


Miscellaneous.—The Miscellaneous markets have not 
been so much affected by other markets, and as the volume of 
business has been small the downward changes on the week 
have not been so severe as might have been expected. The 
Bank list has given way with the prospect of unsettled mone- 
tary conditions, but the loss seldom amounts to more than }. 
Breweries show little change on the week, but the movements 
are irregular. In the other sections there is no fixed 
tendency. Textiles are without feature, and Motors show 
little change. Speculative counters, such as Hudson’s Bay, 
succumbed to the general heaviness of the markets, and the 


quotation records a fall of 3 to 85. Pekin Syndicates are also | 


lower, but the Land group generally show little change. 
Movements among Gas stocks are favourable where any 
change has occurred, but Iron and Steel descriptions have 
hardly altered, but Furness descriptions are better. 


MISCELLANEOUS, 
Closing Prices. Rise ClosingPrices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 5S «eo & «ep » | Mudeon’s Bay...... 88 .. 84 ..— 4 
Anglo-AmericanTel £94 ., 594 .. EABOOR wosesvecesse Ave... Idhee o- 
Armstrongs........ = ™ Lon. & County Bank 92. .. 92 ..— 4 


BritishElec.Tractn. 14.. ly. 
5 


A 
Lon, & West. Bank 50) .. 50 ..— 4 
Brunner,Mond&Co 58 .. ° 


..— & Lon.Genl. Omnibus 314 .. 314. 





Coats (J.and P.) .. 8 .. 8, .— gy! Lyons(J.)&Co. .. 64... 6yh..— gs 
Cunard Steamship.. 123 .. 123... .. | Meptn.Elec. Supply 44.. 44.. .. 
Eng. Sewing Cotton 12... lyg..+ P. and O. Deferred..205 - os & 
Gas Light, &c...... 934 .. 99 — Vick'rs S'ns& M'xm l¢#.. 143.. .. 
Guinness Ord...... 355 ..355 .. .. | Spiers and Pond .. tee i2+6 
Harrod’s Stores.... 44... 44.. .. ' 





DIVIDEND ANNOUNCEMENTS. 
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Dividend % per) 




















S32; Corres- | 
Annum. | oad ponding 
Company. Period, To —)|=3 5 Period 
| | 2 te Last 
Interim, Final, A= Year. 
cee | eee | 
Anglo-Malay Rubber Co.)flalf year! June 30 20 ee 20 
Ashton Vale Iron Co... Year June es ee - 
Bank of Adelaide .,.... Half year) June 30 9 “~ ee 9 
Bank of Scotland ...... Half year! Aug. 31] 17 oe os 16 
Berry (Henry) and Co... Year | Aug. 31 sd és 20 ee 
British and Anstralasian 
Trust and Loan Co.. Half year June 20 5 5 
Buenos Ayres Western 
Railway Co. ........ Half year June 30 i 8 7 & 
Burroughes and Watts..' Year /‘June 30 i o~ 8 | 8 
Calcutta Tramways Co.. Half year. June 30 a ear os 7 
Daten Died .cveveccees Quarter | Oct. Sl IAsps} .. | oe Is p.s. 
Central Uruguay Eastern | 
Extension Raily. Co. Half year June 30 es | 5 4} 5 
Central Uruguay 
Northern Extension j 
Railway Co...... Half year June 30 ‘a 3 38 4 
Central Uruguay Rail 
way Co. of Monte | 
Video .............. Half year! June 30 aw | 5 44 5 
Ceylon Tea Plantations 
eee .- Half year June WD 44 6 oa 14 
Civil Service Co-opera- 
tive Society ........ Half year June 30 5 ° 
Cemmercia! Union As 
surance Co. ........ Half year om 60 - a 60 
Edinburgh Investment 
Trust (Def so sasne ee yeal Sept. 15 10 oe oe 19 
Great Indian Peninsula 
Railway Co. ...... Half year June WO a 35 ee 5\ 
Great Western of Brazil , 
Railway Co. ..... Half year, June 30 6 6 
Hannan's Land Co. .. i oe ee Ese . 24 % 
Imperial BankofCanada Quarter | Oct. 31 ie tll a rs 
Imperia! Continental 
Gas Association .... Half year June ae \ 8 
Mexico Tramways Co... Quarter Sept. 30 ee 4 a 
Milwaukee and Chicago 
REIS 00000060 Half year June 30 5 o - 6 
Murray (D. and W.)}.... Year Se ; we 10 124 
Pears (A. and F.) .. Half year June 30 “i 12 10 12 
Realisation and Deben- | 
ture Corporation of i 
GRANBOR. cnsnnc snes Year Aug. 31 ee 12 12 
tio Claro Sao Paulo 
Railway Co. ........ Half year Sept. 0 on ie “ 133 
Shaw, Savill, and Albion ! 
Oe. ct ieebemene k Half year June 30 S.. § eae oa = 
Smith and McLean ... oe sbi | 3 
Sutherland Steamship j 
ii kecannckonewes Half year June 30 7a a | = - 
Tongaat Sugar Co...... Half year May 31 ‘ { 2 174 ‘ 
Trust and Agency Co. j 
of Australasia ...... Half year June 30 5 ° 5 
Union - Castle Mail 
Steamship Co......... Half year June 30 4 4 
Western Railway of i 
RUD. cinntananes Half year June 30 | ~ 7 . 
Yokohama Specie Bank. Half year June 30 ‘ 12 ee 12 
Yorkshire Insurance Co.|Half year oo 2s6d p.s. " 236d p.s 
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CRUSHING RETURNS, 
(For last calendar month except where otherw 


ise Stated.) 























Hotices and Ueports. 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO.—The directors recommend, sub- 
ject to audit, dividends for the six months ended June 30, 1908. 
On £18,946,950 consolidated ordinary stock, a dividend of 3 per 
cent., being at the rate of G per cent. per annum. On £811,800 
deferred stock, a dividend of 3 per cent., being at the rate of 6 per 
cent. per annum. 

BUENOS AYRES WESTERN RAILWAY.—The accounts, after 
providing for the interest on the Government 5 per cent loan 
of 1888 and on the company's 4 per cent. debenture stock and on 


; } 
the 5 percent. and 4# per cent. prefereuce shares, and all other 


charges during the year, shows an available balance on net revenue 
account of £626,051, out of which the board proposes to transier 
£50,000 to renewal funds, £75,000 to the general reserve fund, 
{10,000 to the staff pension fund, £5,000 to the benevolent fund, 
and to pay a balance dividend of 4 per cent. on the ordinary stock, 
making with the interim dividend paid in April last 7 per cent., 


2s 


free of income-tax, for the year, carrying forward £145,73 


CENTRAL URUGUAY RAILWAY OF MONTE VIDEO.—The 
accounts, after providing for the interest on the debenture stocks, 
the rent of the North-Eastern line, the dividend on the 54 per — 
preference shares, the interim dividend on the ordinary stock, ee 
in April last, and all other charges during the year, show an ae 
able balance on net revenue account of £57,999, out Ol W hich ae 
board proposes to pay a balance dividend of 24 per cent. upon _ 
ordinary stock, making, with the interim dividend, 44 per C&D» 
free of income-tax, fo: the whole year ended June 30, 1905, carrying 
forward £7,999. 


WESTERN RAILWAY OF HAVANA.—Accounts for te = 
ended June 30th, after providing for interest on debenture San 
interim dividends, taxes, &c., show a balance of /62,' i 
which the board propose to transfer £10,000 to the renewa a 
casualty fund, £3,000 to fire insurance fund, and to pay 4 eee 
dividend of 8s per share (less income-tax at Is in the /), ea 
with the interim dividend paid in April last, 7 per ce5t a 


i} 
i! 


| 
| 


a. Gold Recovered, 
———$—$—$—————____.| 
MINE. gs gs Prof 
‘Mil. 95 Mill. | GS | Total, Value, 
| | oF | SF | 
———— cae 
' Ore Oze Oze a 
Abbontiakoon Block I... 5,352) 5,472 1,389 979 2 \ a 
| Ashanti Goldfields 9445 
Corporation ........ , 5,485) oe 1,125 2,034 3,059 (¥) Lass 
Ashanti Rivers and Con- | any 
MUO cesccaceeens 2,418! .. we és 473 (V) Lsop | 
Associated Northern | vse 
ee ee rere 3,680, 2,755 gos | 
Associated of Western vr 
Australian ......0+:- 10,180) .. ea V) 2009 
Balasdas. .6.0 e000 wee. 4,650 4,368 1,679 327 interes 
Brillant Extended ...... 5,000, .. - ~r (V) £1 P) 6.20 
Broomagele .....0se0+. 1,425, 2,582 1,495 630 2,125(V) 3197 
Champion Reef Gold AT 
Mining Co. of India 14,490) 21,602 7,533} 2,472 10,010 
Dharwar Reefs ........ 1,630, .. ee 533 a 
Giant of Rhodesia ......; 6,252) .. Oe ex - P) "20 | 
Golden Horseshoe Es 
ENE ee 21,449, .. 12,567) - (V)£53,442 (P) 26.109 
Great Fingall .......... 22,014 22,014 3,281 1,258 6,389 (V) 27,090 
| Great Fitzroy ..... ....| 3181) .. oe a 574(V) 646] 
Gwalia Consolidated....| 4,446 4,056 a - (V) 5,650 . 
Hutti (Nizam’s) ........ | 2,600: 2,000 971 229 1,200 oe 
Ivanhoe ......++. sees +| 19,300) 1,930 3,079| 6,911 9,990..P) 21,049 
ec cetlinke inns 10,920 .. sig ea 7,072 (V) 30.026 |} 
Lake View Consols ....| 17,878) .. 2,255} ja (V) £9,580 (P) 1336 |] 
Mills’ Day Dawn United) } } 
(two weeks) ........ 1,614) .. oe oe : V) 6,200 
Mount Boppy .......... 5,330 2,943 .s ¥ 4,212 
OE tind cinpanewne’ 16,300 15,497 15,246) 2,053 17,299 
Mysore West, Mysore- its 
rrr a 2,496 “se 144 st 
| North White Feather...) 1,980 1,560 858 74 932(V) 3,320 
Nundydroog..... peenee 7,400) 6,750 6,388 | 573 6,96! a 
ee a 10,210, 8,706 ‘i hii 7.002 ; 
Oroya Black Range .... 4,311) .. oe oe 2,555,(V) 10,842 
Orvva Brownhill........| 9,360) .. “ } ‘a 3,523(V) 14,102 
Prestea Block A......... 8,230) 4,418 2,488 971 3,459 (Vy 12.612 
Rhodesia Consolidated 
(Nelly Mine) ........ 1,690 768 8387 252 1,129 
Scottish Gympie....... 7,900, .. ° os 1,560 
EE pu eticncevccnen 5,650 3,850 1,C03) 270 1,279 
Sons of Gwalia.......... 12,075) 12,881 as ee 4,372 (V) 18,530 
South Kalgurli.......... 9,031; .. | 2,949 oe (V)£12,502)\P) 2,579 
| Talisman coccccccessess 4,040! .. ee | oe (V)£11,882\(P) 5,033 
TOGUER. 6.000000 e00008008 5,600! 4,218 3,748 691 4,439)(V) 18,003 
D I - ceceedacenuwewes sa RN face os _ (V) £2,500 Loss 450 
NOE 6 vinedassesesees 8,800) 530(V)$36,500 (V)$32,000 (V) $68,500) P) 324,500 | 
NEEL sce eueeduceneses 1,824; .. a ee 65C\.V) 2,452 
Victoria Proprietary (five | 
Rin iw xaeees ost BOR +61 oe ee 72€ i 
oo o--| 3,165} 3,938) 575) 462 1,037, (V) 4,392 | 
| Wanderer (Selukwe)....| .. | 15,252) oe ee 1,588)(V) 5,851 
| Wassau (Gold Coast)....| 6,050) 4,375 1,570) 402 1,972\\V) 7,850 
| Westralia Mount Mor- } 
PORE sasasiceses -ee+} 5,425] 3,640) 638) 856 1,501\(V) 4,600 
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| STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Sepremper 


and q\ uarterly statements of accounts :— 
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of banks which issue monthly 


tC ————— ee eras eee ees ndinnenemesineendeneinemeanenneenninieaet 
{ Liabili- Deposit Cash on Cash at Disco’nt 
| ' ties to andCur- Miscel- Torat Hand (Call and Invest- ion * Discounts, 
| Share- rent Ac- laneous L1BIii- = at Short ments stated Loans, Miscel- t-—~ 
: TIES. k of : » laneous. AssETs 
[ee | tee ol separately %° 
| Se a eal 35,061,165.  664611| 38,375,776 sone aa Soe oe | ee eee 
1 and Counties , 61, ’ 19, 4 7,094,360 5,045,876 os 18,975,829/1.682 027 
Kher peantomneniee: 7,171,600 72,644,149 1,153,480 80,969,229 11,359,963 7,162,836 11986725 10,776.154 36643-4713 040, a 30,969.29 
| Londonand S. -Westn./2,000,000 14,501,328 618,205) 17,119,533 2,352,681 1,128,2504 ,005,200 ‘ 9,600,849 2,553,17,119,533 
‘Lon. & Westminster 4,200,000 26,782,126 1,913,761) 52,895,887 3,257,561 5,946,850 5,226,255 17,656,811 or 410.32,895, 887 
| Lond. City & Midland) 6, 459,205 54,306,269 3,020, 958) 63,786,432 9,274,377 7,695,497 8,230,508 5,596,513 28,597,468 :4,392,069 63,786,432 
London Joint Stock.. 2,965,000 18,528,002 1,328 934 22,821,936 | 3,026,650 4,243,545 4,154,324 oe 9,597,710 1,799,707 22.821 936 
National....+-eeees 2,094,541 12,364 868 1,288,840) 15,748,249 | 1,631,728 1,779, 366 8,581,370 as 3,755,785 . 15,748,249 
| Parr'S see er eeeeeres 3,613,935 30,384,952 2,071,300) 36,070,187 5,423,799 7,304,560 4 970,441 1,898,571 14,571,482)2,501,334 36.070.187 
ford, Spalding, & 
Me sespcxeves 479,590, 3,396,922 11,000} 3,887,512 318,636 73,025 733,35] 123,222 2,521,031 112.246 3.887512 
Union of anes and| = 
Smiths ...+-- 4 ,704,785 henatiaee 5,031,019) 45,412,332 6,086,202 7,419,000 6,114,337 


} 


| 
| Net 


SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 
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Appropriation. Corresponding 
Profit, 
Balance! After —— — " Period Last Year. 
Company, Ending. | ‘Last |mane’ of] Sble for ee Carried to 
Account.) Deben- hae istri- Ordinary. Prefce. Reserve, Balance Net Divi- 
ture ution. Deprecia- Forwarc Profit. | dend. 
ee Rate. ‘Amount. Amount. tion, &e. 
|— Banks. _ ‘ec | & g % £ oT: zi * % 
| Yokohama Specie .....seee. June 30 109,155 196 145, 305,350 12 144,000 .. 50,000 1] 1,350) ‘ 
OruEen COMPANIES. 
| Colonial Consignment and Dis- 
"Shalen _ sgeseeeeeeeses June 30 1,855 24,851 26,606 E 13,500 4,500 6,945 1,661) 
| Coltness Iron Co.......eee0e- July 31 12,392 108,826 121,218 15 52,500 25,750 25,000' 17,968) is 
Maynard’s..... piaewenwens.an June 30 2,514 4,689 7,203, 10 | # 1,926 3,390 1,987) 6. 222! 10 
Ottoman Gas ........ os June 30* 3,755, 9,070 12825 8 | 1,848 1,050 9.927 
ros 7 ; * Half-year. : J 


LT 
——— 
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BANKING COMPANIES. 


ANGLO-SOUTH AMERICAN BANK.—The report to June 30, 1908, 
to be presented at the meeting on the 14th inst., states that the net 
profit, after making allowance for rebate, «c., amounts to £166,145, 
which, together with £38,193 brought forward, makes a total oi 
£204,338, of which £49,583 was absorbed by the interim dividend 
paid on April 27 last. There is now an available balance of 
154,755, of which the directors recommend that £56,250 be 
sealed to the payment of a final dividend of 4s 6d per share, free 
of income-tax, making a total distribution for the year of 9 ral | 
cent.; 450,000 be added to the reserve fund, making the total 
amount thereof £750,000 ; £5,000 be added to the staff pension and | 
guarantee fund, and that the balance of £43,505 be carried for- 
ward 
YOKOHAMA SPECIE —Profit and loss account for the half-year 
ended June 30, 1908, shows that the gross profits of the bank, 
includ ling Yen 1,091,552 brought forward from last account, amount 
to Yen 13,644,343, ot which Yen 10,590,837 have been deducted for 
interest s, taxes, current expenses, rebate on bills current, bad and 
doubtful debts, bonus for officers and clerks, &c., leaving a balance 
of Yen 3,053,505 for appropriation. The ‘directors propose that | 
| 
| 











Yen 500,000 be added to the reserve fund. From the remainder 
\the directors recommend a dividend at the rate of 12 per cent. 
per annum, which will absorb Yen 1,440,000. The balance, 
Yen 1,113,505, will be carried forward to the credit of next 


; account 


MISCELLANEOUS COMPANIES. 


D. AND W. MURRAY.—At the 11th annual general meeting held 
on October 7th, a dividend of 10 per cent. per annum was declared 
on the or dinary share capital of the company, £10,000 was added 

| to the spe ecial reserve account, {10,000 allotted to redemption of 
mortgages, and £7,078 was carried forward. 

VICTORIA FALLS POWER.—The report for the pericd from the in- | 
Corporation of the company (October 17, 1906) to December 31, 1907, 
states thata profit and loss accout has not been included, because the 
year 1907, and also the current year, are, and will be, occupied by | 

| the work of construction, during which interest on the preference 
shares issued in December, 1906, 1s paid by the British South 
Africa C ympany. 
in the balance-sheet, and £36,685, being the surplus of revenue 
over expenditure, is carried forward to the current year. The un- 











appointing. 

| ot refined copper was {£93 148 5d per ton, while for the past nine 
A revenue and expenditure account is included months the quotations have only averaged about /62 16s 2 d, mak- 
ing a-difference in profit of more than {30 per ton of refined 


miston and Boksburg municipalities take the whole of their re- 
quirements from this company. The contracts taken over from the 
African Concessions Syndicate, Limited, in relation to the supply 
of power, provided for the payment of certain commissions to the 
agent employed to negotiate them. 


MINING COMI’ANIES. 


MAIN REEF WEST.—The report states that arrangements having 
been made whereby 30 stamps were leased from the Conso lidated 
Main Reef Mines and Estate, Limited, the company was able to 
start crushing operations on February rst last. Early in May the 
directors decided to erect 80 stamps, with the necessary cyanide 
and slimes installations, at an estimated cost of £56,000, which 
expenditure will be met partly by the £15,000 remaining to be 
called up from the company’s working capital at that date, a tem- 
porary loan having been arranged for the balance. The capital 
expenditure for the year totalled £43,024. To meet this expendi- 
ture further calls, amounting in all to 9s per share, have been made 
in respect of the working capital, thereby increasing the amount 
paid up to 38s per share, or £190,000, and leaving still to be called 
2s per share on 100,000 shares—say /10,000. The profit « 
ing from February 1st to June 30th amounted to £5,751. 
has been carried forward. 


OTAVI MINES AND RAILWAY.—This company announce a profit 
| for the financial year ended March 31, 1908, of {170,000 After 
writing off £80,000, a dividend of 9 per cent. has been declared per 
ordinary shares and 4m per deferred share. 


RIO TINTO.—The directors in presenting a brief interim report 
upon the company’s operations during the current year in w which 
they state that the deliveries of pyrites to the United Kingdom 
have again been less than formerly, and on the Contin ent the 
chemical trade has not required quite such large supplies as in 
1907. Sulphur ore shipments have, however, 
tained, and are, so far, rather in excess of 1907. ‘ bn rations at the 
mines have in no way been hindered by scarcity of water during 
the summer, and the reservoirs contain a good supply for future 
use. So far this year the copper market has been exceedingly dis- 
For the whole ot 1907 the average public market price 


mn work- 
This sum 


been well main- 


. copper. Out of the estimated profits for the year, the directors 

foe cent io cane ieee a | declare an aan of 27s 6d per share, free of income-tax, 

| fom January e, 1907. It is intended, when the new stations now on the ordinary shares . 

| being erected by the company have been completed, to utilise this SHEBA GOLD MINING.—The report for the year ended June 30, 

| Plant as a reserve. The company has entered into a number of | 1908, states that during the past year 10 claims, known as the Tit- 
| Mportant contracts for the supply of power to mines. The Ger- 


Bits and Homestead, have been acquired at acost of £1,000, thus 


a eee 
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eae oan ; ‘ 48 | 
increasing the company's property to 451 claims. In addition to | 
which one-half interest in the Woodbine property consisting of | 


33 claims has also been acquired at a cost of £2,034, which, | 
together with £5,000 spent on development, &c., in accordance | 
with the purchase agreement, makes a total of £7,034. The 
position of the company at the close of the financial year (exclusive 
of stores and stocks on hand, &c., £13,755; goods in transit, 
£1,726; payments made in advance, &c., £2,531—in all £15,012), 
was as follows: Deposits, plus interest accrued, £35,163; at 
bankers and in hand, £4,969; gold in transit, £15,165; and sundry | 
debtors, £1,460; making a total of £56,757; against which the 
current liabilities were £26,063, leaving a credit balance of 
£30,694. 

SIMMER DEEP.—The trial run of the first 100 stamps together 
with their complement of tube mills,cyanide and slimes flant, which 
started operations on September 1st, and which were shortly after- 
wards increased to 150, has been most satisfactory, and the results 
have borne out expectations. On account of the absorption of gold in | 
operating a new plant, no reliable data as to future gold recovery | 
can meantime be given, and in accordance with the usual custom | 
no return for the first month's operations will be compiled. The | 
first of regular monthly official returns will be issued about Novem- | 
ber oth. Itis anticipated that 200 stamps will be in operation | 
next month. 

TRANSVAAL GOLD PRODUCTION.--The following returns for the 
month of September have been received, and the output and profits, 
where stated, for the two previous months are added for purposes | 
of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 


























Yield. Profit. 

July. Aug. Sept. July. Aug. Sept. 

Ozs. Ozs. Ozs. £ £ £ 
Aurora West United........ ' { 2,118 + 4 1,195 
PE is cp vedi saceeteenen 375 342 290 400 156 109 
City and Suburban.......... 7,340 6,876 + 10,089 9,029 t 
Consolidated Langlaagte ..| 7,668 7,900 7,680 | 10,716 10,907 10,951 
Consolidated Main Reef....; 5,430 5,578 5,573 6,940 7,527 7,891 
ST PRON Lc cnesrassceses 16,342 16,473 | 15,981 | 38,000 40,100 39,000 | 
Pee ae 9,668 9,509 9,207 | 21,002 21,018 200°0 
Durbar. Roodepoort ........ 3,957 4,183 4 + { 6,800 | 
Durban Roodepoort Deep ..; 4,756 4,662 5,114 4,500 4,600 4,000 
East Rand Proprietary ....| 50,345 50,621 | 50,657 | 94,875 | 95,286 | 96,412 
NNN, « bak cbueveesbhaes 13,434 | 13,304 | 13,549 | 33,053 | 33,521 | 35,012 
Ferreira Deep . .......++0-- 18,435 | 18,652 | 18,258 50,600 50,400 | 50,000 
ae 3,887 3,434 3,085 *1,935 1,383 1,312 
Geldenhuis Deep .......... 10,375 | 10,518 9,537 | 14,500 14,500 14,009 
Geldenhuis Estate.......... 5,702 5,661 5,128 | 10,231 | 10,271 8,234 
Ginsberg cee eres eeeeereeens 4,135 4,208 4,245 5,064 5,759 6,315 
Glencairn Main Reef ...... 4,541 4,650 4,497 4,211 5,122 5,785 
eee 7,847 | 7,734 7,505 11,000 11,000; 11,000 
Glynn's Lydenburg ........ 1,795 | 1,637 1,546 4,903 4,081 | t 
SR ee 4,293 | 4,626) 4,419 7,939  §770| 8,588 
NE: cintcadsnbdscpeneens 1,768 1,735 t t + } t 
ED 060606 se bbsxbbaceee 4,167 3,990 + + 4,008 4,042 | + 
Jumpers Deep...........00. 6,840 | 6,469 6624! 4500 4.500! 4,0¢0 
Knight's Deep ......... v++-.| 14,390 | 14,797 | 14,783 | 29,118 31,462 | 29,538 
PUMEGMEOEE oc ccccccessesesves £11,119) £10,746v £10,740v 98 1,429 1,822 
Lancaster West ............ £10,806 £13,322 £14,043r| 2,854 2,145 2,811 
Langlaagte Deep ..... .... 12,182 | 12,271 | 12,323 | 17,0Cc0 7,500 | 18,150 | 
Langiaagte Estate.......... 14,570 | 14,733 + | 24,000 24,C00 i | 
Luipaards Vici ............ 5,102 5,003 4,549| 8.182) 7,618 5,948 
Main Reef West ............ 1,382 2,061 2,073) 1,027 1,737 2,180 | 
May Consolidated .......... £25,095r £23,240v £23,045v) 13,126 | 11,472 | 11,475 
Meyer and Charlton ........ 4,625 4.923 4,665 7,984 8,848 8,052 | 
NE teh an ceibbudecin 7,337 7,553 | 7,397 | 12,090 | 12,436 | 12,734 
New Kleinfontein .......... 13,507 _ 13,777 | 13,732 23,211 | 24,265 | 25,007 
New Modderfontein ........ 12,605 | 12,123 | 11,893 | 22,507 22,604 | 22,501 
OW Priner0es ...cccsesccess 7,976 7,847 7,716 | 16,658 | 16,020 16,284 
New Rietfontein............ 9,27 9,018 8,529 | 16,552 16,032 | 14,767 
New Unified Main Reef ....' 4,222 4,290 4,110 7,113 7,113 7,095 
NE sixoccsnss ili sda 4,092 4,045 | 3,904 7,009 6,575 6,218 
ER GID | oe vandandnssbeene 1,831 1,757 | 1,759 414 282 426 | 
North Randfontein ........; 6,502 6,582 | + 8,000 8,000 ‘ 
Nourse Mines ........se.0. 12,939 12,824 | 12,908 | 18,800 | 19,050 19,050 | 
Porges Kandfontein ........ 6,300 6,350 t 9,009 9,200 4 
Princess Estate and Gold ..|£18,170r £17,29lv £18,171c] 5974 6,320) 6,734 
NE oe okie aia eee 26,553 26,335 26,212 | 84,143 84,101 | 84,510 
Robinson Central Deep ....| 15,609 | 15,961 15,683 | 46,040 45,964 | 45,328 
Robinson Deep ...........- 22,644 22,807 22,174 | 50,857 54,317 | 52,163 
Robinson Randfontein... .. 6,622 7,016 + 7,700 10,200 + 
Roodepoort Central Deep ..£14,328v £14,092v £13,611r] 3619 3,543) 3,265 | 
Roodepoort United M.R....) 6,751 6,824 6,611 | 11,957 11,794 | 10,756 
eee eo-+++, 10,795 10,826 11,202 | 17,000 17,500 18,5 | 
DE? wevsseussenescuses 2,050 2,665 ; 3,175 2,925 5 | 
CIN nie thse ebidinhdadinics 3,131 | 3,020) 3,333) ©’ t t 
Simmer and Jack .......... 26,338 26,592 | 26,222 | 65,966 68,143 | 69,902 
Simmer and Jack East ....;| 8,372 8,011 8,597 | 5,610 5,297 6,537 
South Randfontein ........ 7,591 8,226 + | 10,000 13,200 + i 
Transvaal G.M. Estates ....; 6,566 6,554 6,290 | 13,238 13,105 + 
EA OE 2,926 2,900 2,840) 2143 2,246 2,279 | 
SR it ticantnanes seeee+) 10,028 | 10,831 10,905 | 23,144 23/814 24.405 | 
OS eae 9,204 9,325 | 9,213 | 10,000 11,000 | 12,000 
Village Main Reef .......... 15,121 | 15,384 | 15,066 | 28,021 28,520 | 29,032 
West Rand Central ....... 885 t 9ll | 1 + (7 
West Rand Consolidated .. ‘ T 3,525 | ; + 3,257 
i chi picastacnises 1,764 | 1,853 1,866 { ¢ _ 
Witwatersrand ......... ++»| 10,372 | 10,350 | 10,070 | 17,052 17,0552) 17,058 
Witwatersrand Deep ...... 15,505 | 14,894 13,977 | 31,457 30,548 28.203 
ee 6,680 | 6,827 6,659 | 6,800 7,003 7,010 
Worcester ........... eooes LI7T9' 1,285 1,584! ¢ + + 

* Loss on working. t Return not yet received. 

TOMBOY GOLD MINES.—The report for the twelve months 
ended June 30th last shows a profit of £87,115, to which must be 
added the balance brought from last account, £76,100, together 
£163,215. This has been dealt with as follows :—Additional] 
amount written off (making the total allowed for depreciation 
equivalent to the whole capital expenditure for the year), £6,013; 
dividends paid, No. 13, 2s 6d per share, and No. 14, 3s 6d per 
share, £90,000; reserved to meet commission payable to Mr John 
Herron in respect of profits for the year just ended £871, leaving 
to carry forward £66,331. 104,091 tons of ore have been milled, 


—— 








| Quotations easy. Whites delivered up range at 34s to 6: 


| January-February, 36s. Parcels of No. 1 Northern Manitoba, 


| ex quay. Bruised barley, 16s 6d per 320 lbs. Cargoes were ac- 
| corded but little support, in spite of which holders asked former |} 


from which bullion to the value of $999,021 has been realicaa 
ee realised. at. | 

cost of $534,206, resulting in a profit ot $454,8: If to this va 

be added receipts from other sources, $13,482, the tota} curnt. 





the year’s working corresponds with the figure gi; Mr D ; 
Herron’s report, namely, $478,297. A. | 
Che Commercial Ti 
. imes. 
aan a. § 


THE CORN TRADE. 
Mark Lane, Friday Evening, | 


The exceptionally seasonable weather for time 


€ 


es | 
farmers to make good progress in their preparati aa © 
for autumn sowings, while harvest work ° ti 
brought to a close. Trade has shown no 1 t} 
| week, and rather less steadiness characterises the ° 


English wheat, except fine dry qualities, is in pl 
locallv, with free movements now taking place 


t 


12,0) 





about 338 to 34S 6d per qr, 504 lbs, according to « 


Of imported descriptions, Manitobas remain ver 
dearly held on spot, but rates tend against sell 


a r and | 
distant, through the excessive quantity being shipped. No, 7} 
Northern Manitoba, old, quoted at 45s to 45s 6d; , 428 6d 


ex ship, shortly due. No. 1 Durum, 36s 6d, ex ship, to arriy 


LITIY e 
| Australian, gos to 41s, ex store, 496 lbs. 63 lbs Plate, 41s ¢ 
41s 6d landed. South Russian, on sample, ex granary, 40s 64 
to 42s. Flour continues well maintained respecting A 
brands, through small supplies, light shipments i forward | 


| firmness. Minneapolis, first patents, 30s 6d upwards landed. Of | 


bakers’ grades, Iron Duke is almost out of offer at present, a 
nominal at 25s 3d ex store. English steady. Town households, | 
No. 1, 28s 6d per sack, ex mill. Country rolled white, 23s to | 
23s 6d; patents, 25s 6d per sack upwards. The wheat cargo | 
market commenced the week with a quiet and easier tone, but | 
higher American advices later led to an improvement, which, || 
however, was not maintained respecting white qualities. South || 
Australian, September 4th, sold 38s; and Rosafe, 62 Ibs, 
September, sold gos gd; October, 37s 10!4d to 38s; and afloat, || 
gos 6d. English malting barley is in good supply, and meets 
with support at a firm range. Fair to fine types, 30s to 34s; 


3+) 


choice specimens, 35s. Black Sea grinding, 3d easier since last 
Monday, owing to increased arrivals. Odessa, 21s Od, ex ship; 
21s gd to 22s, ex warehouse. Persian, on sample, 20s to 21s, | 











prices. Azoff Black Sea, October 25th-November changed || 
| hands at 22s 1%d. Parcels of Black Sea, October, sold |} 
° ‘ | 
21s 1od}4, 21s gd to 21s 6d. Maize strong for Odessa at 2gs 3d || 
to 29s 6d, ex-ship to arrive, 30s 3d to 30s 6d landed. Sound Plate 
is offered sparingly at 29s 3d to 29s 6d landed. The quality of I} 
| latter is still greatly wanting. Business moved quietly in for- |} 
ward positions, but sellers refrained from pressing, and prices || 
ruled steady. La Plata, October 3rd, sold 27s 3d. Jl arcels of || 
ditto, afloat (bags), sold 26s 6d, and Odessa afloat, 29s od. Oats | 
3d lower on the week for Plate—15s gd ex ship, 16s lan ied. |] 
Other sorts steady. Trade continues disappointing. La Plata 
afloat sold 15s 3d; arrived, 15s 414d; and Black South Russian, 1} 
| October, 15s. Wheat cargoes to-day ruled firmer, more inquiry. | 
South Australian (all ports), January-February, sold, 36s. || 
Australian (all ports), ditto, 36s 144d. Parcels: No. 1 Northern || 
Manitoba, October, sold, 38s 3d, 38s 4%d. South Austrahan, }| 
| October, 37s od net. Maize steady, quiet. Parcels: La Plata, | 
September-October, sold, 26s 7tod; afloat, 27s. Barley a || 
| Sionally easier. Black Sea parcels, afloat, sold, 21s. Oats 
dearer. Plata, January-February, done, 15s; October, 15s 412d. 
COMPARATIVE AYERAGES OF GRAIN. 
| The following is a statement showing the Quantities Sold and 
| the Average price of British Corn (Imperial Measure) in the six 
weeks ended Oct. 3, 1908, and for the corresponding week in 
| each of the years from 1907 to 1904 :— 
| Quantities SoLp. AVERAGE PRICES. 
| eat. | Barley. Oats. Wheat. | Barley. Oats 
1908. | ars bsb | gr bsh | ars bsh| 8 4d s a s 4 | 
Oct. 3...) 118,670 1 | 627 0; 3,703 3 | S17 | 2611 17 2 
Sept. 26../108,187 4 | 58,259 3| 36375 4 | 315 | 26 8 172 | 
19.., 76470 0 | 19.262 4/| 2699 2 317 | 20 I 5 | 
12..| 49,915 2 5,444 3 15,702 6 | 31 5 25 11 i7 6 | 
5..| 68,751 3 | 3,651 5} 20,084 3 | 3010 65 3 
Aug. 23../ 76422 6 | 4114 0 17,859 1 3010) 45 7) 
1907 ....../ 108,964 7 | 102551 0| 55367 3 | 326 | 25 179 
1906 87,200 O | 183145 4/ 35,7274 4 | 21) 60 1s | 
1 | 1 | 147,570 3) 34190 6 | 29 | MI 16 
1 54,607 1 | 153280 §' 43575 7) 32) 66 1 
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| ‘The following table estimates the home consumption of wheat, 

j i : - . e 

during the harvest year 1905-9, contrasted with 1907-8, 1906-7, 
uring *™ P 


| and 1905-0 - 





i 1903-1909. 1907-1908. 1906-1307., 1905-1906. 
—_—_— vw cewts. ewts. ewts, ewts. 
se Wheat (4 weeks to Sept, 26)) 7,430,7CO 8,527,400 10,408,8C0! 10,500,700 
Imports ou : 868,10 1,140,5CC 1,496,00| 1,200 500 
: 8,298,800 9,657,900 11,904,80C) 11,701,200 
Add week « iding Oct. 3— Wheat 1,665,000 1,806,000 1,368,10 918,200 | 
NPlOUr coc ceeeeeeeeeeee itenuniens 161,500 352,700 346,70 207,100 | 
Total imports four weeks ..../ 10,125,300 11,796,600 13,619,600! 12,926,500 
Less exports—WheAMt....eeeereeeeees 123,300 46,000  36,90C 17,200 
Fee OE: ne cng sakasenbadensenees 8,200 8,200 19,20€ 9,900 
Net imports....cecceceeee «-| 9,993,800 11,742,400 13,563,50¢; 12,899,4c0 
| add to this the estimated sales of 
home-grown WHEL .....+eeeereeees 4,637,700 5,606,200 5,882,40C) 6,264,000 


14,631,500 15,348,600 


Five weeks’ home supplies .e.c.coes- 


19,145,9CC! 19,163,400 


Average price of English wheat per gs 4d s d s a s a 
quarter custaseiten es eledecen ee SL 7 32 6 21 | 69 
=< per CWheecvocsescecs eeccccecce ee 7 34 7 7 6 2 | 6 2 


“a "| bushels. bushels bushels | bushels 
«Visible supply” in U.S. centres,bush., 34,281,000 32,945,0C0 34,652,00C} 20,762,000 
Do. do in ewts...| 18,564 800 17,649,000 18,563,600! 11,122,500 


' 











THE IRON AND COAL TRADES. 





It cannet be admitted that pig-iron 


the market for has ex- 
h buoyancy during this week, for prices have fallen, 
| and there is practically no business of any consequence being 
| negotiated. Doubtless from the 

‘ apprehension that serious developments may 


| pibited mu 


the disquieting news Near 


| East, and the 


lensue, has something to do with the present lethargy in 


the 
Makers are, however, pretty well supplied with 


i ntawenn tt le 
| pig-lron traae. 


tders for the metal, and that there is a hopeful view taken 
| with regard to the future is shown by the preparations that are 
| being made for the relighting of furnaces on the North-East 
The hematite trade in that district is in a good condi- 
tion, owing to the improved prospects in the shipbuilding in- 
| dustry. The quotation for East Coast mixed numbers is 57s 6d 
| for prompt delivery. A good tone is maintained on the West 
| Coast, the quotation for mixed numbers being a trifle lower 


}at 61s. To-day Glasgow prices:—Cleveland, 49s 8d, 49s 9d, 
4gs 8d one month, 4gs gd three months; buyers, 40s 9d cash 
and o1 nth and three months; sellers, gos 10%d cash and 
} one mont! 1 and three months. Market steady, small business. 
| Turnover about 2,000 tons. Connal’s Stores to-day:—In Glas- 
|gow: Scotch, 1,000 tons; Middlesbro’, No. 3, 77,906; Standard, 


il; hematite, nil. 
Our Middlesbro’ correspondent’s report, dated October 8th, 


17 


is as follows :—Pig-iron: The political news is reacting on our 


|markets. Business is restricted, and prices of pig-iron are 
lower. There is little prospect of any improvement until the 
| present uncertain outlook clears. Cleveland No. 3 G.M.B. is 
| today sos, and East Coast hematite mixed numbers are 878 
| for prompt delivery. Manufactured Iron and Steel: The quota. 
|tions for steel shipbuilding material have not changed, but 
| should the demand improve an advance is certain. Steel ship 
| plates, 40; steel ship angles, £5 12s 6d; iron ship plates, 
$0 75 ¢ 


iron ship angles, £6 15s; iron bars, 
steel rails, £5 15s nett. Iron Ore: Prices of best 
a trifle easier, and a sale of best rubio is reported at 
$8 10}2d, but the general quotation is maintained at 16s. Best 
| Bilbao rubio iron ore (50 per cent. iron), 16s; Gellivare and 
L/IK Swedish iron ore (60 per cent. iron), A grade hematite, 
1; C grade Cleveland, 17s 6d; F grade basic, 17s 6d, c.i.f. 
ast ports. 
n and Coal Trades Review writes as follows respecting 
Manufactured iron and steel:—lIn the finished iron and steel 
trades there has been but little fresh movement during the past 
| Week; but the better tone which made its appearance recently 
has not been lost, and, indeed, in some quarters it appears to 
be growing more pronounced, especially in the districts de- 
pendent largely upon shipbuilding, for there can be no doubt 
that the orders for new tonnage placed recently must have a 
| avourable effect upon makers supplying the necessary materials 
1 of constry tion. There is no further increase in the price of 


47, all less 2% 


é 


| angles, plates, &c., and in the North of England no advance at 
| all has been made as yet, although it is expected shortly, in 
| view of the upward movement elsewhere. It is noteworthy, 
| however, that the iron bar makers of the North of England have 
Ut up their prices by 5s per ton, making common iron bars 
7 “* =s 6d, less 2% per cent. f.o.t. In the rail 
¢ there is a fair amount of activity, and the minimum figure 
or heavy steel sections is maintained at £5 15s, or £1 below 
at prevailing at this time iast year. 

The coal trade continues to be active, despite the fact that 
many collieries are now beginning to be seriously affected by 
the Lancashire cotton crisis. The house coal trade exhibits a 


oS 


i 
| e¢ 
|} &/, and best bars 
| trad 


post 
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slight improvement, and in the export trade there is a rather 








good business being done. There is hardly anything of note to 
report concerning the coal trade in Newcastle. Best Northum- 
berland steams are easy in tone, and Tyne primes are rather 
weak and are still affected by the recent f Z and de arrivals 
of tonnage. Durham best gas sorts are in good i, the 
price remaining steady. Quotations:—Best steams, 12s 6d; 
steam smalls, ss 6d; best Northumbe land unscree I a 
gas coals, Durham, 11s 6d king coal, gs ¢ 1os 6d; 
king smalls, gs 6d to 10s; bunkers, ros; best foundry coke. 
17s 6d. j 
As regards South Wales, the positi bee rather 
| quiet, with prices easier, the foggy aving fered 
with tonnage movements. Shipments have, therefore, been 
very slack, and work at the pifs is suspended in consequence of 


| 


i 
i ¢ 
} 


| 
} 
} 
i 


| 
| 


small inquiry. 
18,690 are American, 1,400 Egyptian, 3,150 Peruvian, &c., 110 
West Indian, 620 African, 1,030 East Indian. 
are for export and speculation, and 23,100 for the trade. . 
ports, 46,201 bales, including 28,727 American, 3,654 Egyptian, |i 


descriptions have been in limited demand. 


a dearth of empty wagons. Prices are generally weaker. Quota- 


ns:—Steam coal, large, very best, 15s 3d to 1ss 6d: best 
seconds, 148 to 14s 6d; ordinary, seconds, 13s 3d to 13s od 
drys, 13s to 15s 6d; best washed nuts, 12s to 12s 6d: s 5 
10s gd to 11s 6d; best washed peas, ros 6d to 118; seconds, 
gs 6d to 10s; smalls, best, 7s 3d to 7s 6d; smalls, seconds, 
6s 6d to 73; smalls, inferior sorts, from ss 3d; patent fuel, best 
15s to 15s 6d; bituminous coal: households, best, 17s 6d to 


seconds and other sorts, from 14s 6d to 163; No. 3 
Rhondda, large, 17s to 17s 6d. 





THE COTTON TRADE. 


LIVERPOOL, October 9. 
CURRENT PRICES.—THURSDAY. 





aie | @ Same Poriod Same Period 
2 8 s 1907. 1906 

Descriptions, a & et : 
siaitiati'és|f%i63e é ; 3c ¢ 

di 2398 23328 2388 

O'3 6 SB pie ACRE FME 

American, dia d d a a d d a d a ad 

Gea Island........perIb} ». | -- .. 142 153 19% . - | 22 5. | oo 
Plowide Gitto.ccccccccece| ce \ts | oe [125 { -. AS 17} 2. | oo |} 1 ~~ 
r4GOLM Mid GMMF GOLMGM GOULUMGM 
American .........ee0. 389.413 $73 4°97 517 5°53 445 613 695 5°75 699 65) 
Brazilian, Mid MF #'r, GF Gd FPne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &¢......6.. +» 473533 574 .. .. 629704 592 028 ,, 
GOOD cccccacceccccessec!| oo [OVS GIR ED) oc | ce |: SATA, 2c [| 5WED oe 
Paraiba ....cccccccccese, oo VIS FSB 563 «- | oe G2I7TH .. 591,635 ., 
Rio Grande ..cccccccces| oo | os) +. co | oe 6°29 704 64 €02 ,, 
MRCGlO .ccccccccccccces| co | VIS SSB, 569: 2. | oe | 629 TH 9; 637 ., 
Maranham .......ccc0- eo 482 5°47 578 .. | «. '629 704 5°64 585 .. 

Egyptian, . ; . 
BEGWD ..cccccccccccccces| co | co 6h} TH) FR, Sebi oo 8h 10h | .. | 83 10 
UPPOF .c.ccccccccccccccs| co | co Gye 64 | Ife, 74 || oe Ste SZ | -. | Fee Oe 
Smyrna, Greek, &c. .... «+ | + «2 oe = we Tce ew 1 ee * 
West Indies, &c. 

Tahiti Sea Island ......, «+ «+ oe ++ = oi we | ew bsa8 ee | ont oe 
Peruvian—Rough ...... «« | «+ «. 79 8301015 ..  .. 1200 .. _ 865 
Ditto Mod. Rougk ....| -- | «+ 6206°95 780 .. .. S501100 .. 645 835 
Ditto Smooth ......... «- 5°10 5°50 570 590, 6:10 6°40 7:00 7:50 5°65 618 648 
Ditto Sea Island......| -- | «+ 72 & 9,9 | - 13315) .. 8 


BRREER. cccecccccececes 5°85 635 ..  4°8C 580 


 GFr rer Ga. 








East Indian. FGFneS'in rer Gd. ne rer Gd. Fae 
Surat—Mac.G'nd Surtee .. |... .. SA Sys. -- 6% .. 2 53 
99 » Broach; .. | 43 44 433 4td,..  --. St 6 a Sth 5 
Sawginned Dharwar... 443 475 43... - | «- S85 =. 48 He 

Bhownuggar.........-; 4s 4is 4m Ses 4t4. .. 48 43=«*6 42 4h I 
M. Gin’d Bhownuggar af" a 4ys Sts Ste. 48 43.5 4¢, 4¢4 4th 
Oomrawuttee, No.1 ..| 42 48 4 48 43... 43 44 5 4m Sta Ste 
” OBesi ce | ee BH OH! Bi ee i 1H H'.. O'S 

M. Gin'd Oomra, No.1] 4448 44 48 4%... 42 43 5 44 48 4% 
” » No.2, -. | oe, MH we | eG ee 44 43 

M. Gin'd Khandeish ..' 43 42 44 48 .. 4% 48 44 44 4% .. 
WRRANNR cccccocccccces| ce.| ce | os | co | ow | os || 00 OB | 4B Hi ce 43 43 
ka Gin oe ‘a co | ve | oe | ee Pe ve |i ee a oe 
OBO .ccccccece-s 2 * ee ee ee oe 1B ss ee st 
a kcckcccsceseses| GE 46 | Gn 3h 3th .. oe SR Sh oe SHR 4 
Machine Gin’d Scinde ..|.. .. Sts Si# 344 -- -- 4 5s Sty 
Bemg@al...cccccccccccccce| OF8| OYE See 3 3t4 345 54 58 Sh OR 4 
Machine Ginned Bengal .. | -. at Sty 344 334 4% be 
Madras—Tinnivelly .... 4 4% oe | wa bac it BP Pa tT ce. Ole Bee on 
Western ...... 4i5.-- 4 «- se | oe oe @'. ou abe 
Commilla ........ cocese NOS) 443 Moh) 43. 0. | oe | GE. | ee Nol 54 
Cocomada Red. ..cccces) co | oe | ce | ce | ce | ov owt wt oo | en 

Imports, Exports, Consumption, &c. 
October 2. 

Inc. or 

1908. 1907, Dec. 

Bales. Bales. Bale. 

Impcrts Week ending Oct.3.. 16,955 sce s+ wee Pa 
. From —_ A pommepe 108 cove 107,075 12,146 
Week ending Oct. 5.. eee es eevee ve 

——— From bm esecce ae cece 23,649 ween 2,251 
op Week ending Oct.3.. 37,514 .06 ne ésee see, 
— . From Sept & ...o+e 221.154 .... 283,001 .... — 61,847 
Stock cetesiaiaiaahdianaianiianty. ai dati-o — 288,140 


The imports for the week ending October 3rd amounted 


to 16,953 bales, and the quantity of American cotton rep rted at 
sea for Great Britain (including cable advices to 
bales, against 151,000 bales at the corresponding period last year. 


date) is 195,000 


The market has been very quiet all the week, with only a 
Estimated spot sales, 25,000 Dales, 


Of these, 1,g00 


Im- 


13,751 Peruvian, &c., 14 African, 55 East Indian. Sea Island 
The quotations of 
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696 
Floridor and Georgia are reduced 1d per lb. In American, a 
retail business has been done at easier rates, and quotations 
are reduced 17 points. Middling quoted 4.96. In Peruvian, 
rough sorts continue very slow of sale. Smooth has been in 
fair demand, quotations being reduced 7 points. Brazilian has 
been generally neglected, and quotations are reduced 8 points. 
In East Indian, a moderate business has been done. The quo- 
tations of broach are exceptionally reduced %. In Egyptian a 
Quotations of all descriptions 
Futures are 15 to 16 points lower, closing 
October-November, 4.57; November- 
December, 4.52%4 ; December-January, 4.52; January-February, 
4.5114; February-March, 4.52; March-April, 4.522; April- 
May, 4.53; May-June, 4.5314; June-July, 4.54; July-August, 
4.5214. Egyptian future are 6 to 7 points lower. 


small business has been done. 
are unchanged. 


quiet. October, 4.67% ; 





MANCHESTER, October 8. 


business arranged in our market during the past week has 
been of unsatisfactory dimensions in both yarn and cloth. The 
dull feeling has been a feature, and much commented upon in 
view of the lockout, a settlement of which seems to be rather 
remote. Cloth buyers are not at all concerned at the possibility 
a considerable reduction in the output of the weaving sheds 
during the next few weeks. Advices from India do not en- 
courage shippers to buy up stock lots or place contracts for 
distant delivery. The Lucky Day sales of 10,000 packages are 
poor. The demand for China has fallen away. There is plenty 
of cloth about at the weaving sheds and in merchants’ hands, 
and there is no hurry on the part of buyers to secure supplies. 
In American yarns for home use the turnover has been quite 
unimportant. Here and there rates are scarcely maintained. 
Offers in shipping bundles have not been of a practicable char- 
acter. Bolton yarns have moved oft slowly, and stocks are still 
fairly extensive both in carded and combed descriptions. 
(I.) Comparative Statement of the Cotton Trade. 


EEE 


Previous Weeks in 1908. 

Price, ——-—— od 

+ Oct. Price,| Price, Price, Price, Price, 

8, +Oct. +Sep.t Sep. 1Sep. + Sep. 
1908. | 1. 24. 17. 10. 3. 








sedis dis dis dis dis 4a 
Raw Cotton—MiddlingAmerican.perib 497 518 544 546 548 526 
— Good fair brown Egypt.perib 0 72 0 72 C74, O7% O74 O 62 
Yarne 32'e twist..................perib 0 53 O 8 O 8 0 72 07H 0 TH 
— 40's woft .................-perlb 0 8% 0 8% 0 83 0 73 0744 O Tye 
— 60's twist (Egyptian) ......per lb 014 014 014 O23 O 123 0 12} 
32-in, Printers 116 yds, 16 by 16,32’s and 
EP Dicbevsascncehence eccoccesccosoccids 0 35 0135 0114 Si14 314 1 
%-in, shirtings 76 yds, 19 by 19, 32's and 
SUE nccnccvcccsgccsscsnccccsoccosccsiee OR OM O83 313 3118 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 0 83 80 78;7776 
39-in. ditto. 374 yds, 16 by 15.84 lbs .... 7070 7068 67 66 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
+ Oct, —— 


133g, 1907. | 1903. | 1905. | 1904.! 1903. 


sedis @ise @is @ia €isa.@ 
Raw Cotton—Middling Amerioan.perlb 497 642 631 534 558 590 
— _GoodfairbrownEgyptn..perlb 0 73 0 9% 0 848 07%, 0 72 0 
Varne—32'e twist .......-..e000--perib O 8% 0 lus 010 0 8 08% O 82 
— Wewelt ..........-e00--perib 0 830 10% 0108 0 88 0 8] 3 8h 
— 60's ous ren --.-perib 0 14 0 198 
52-in. Printers, 116 yds, 16 by 16,32’s and 
Bessssceeccsecsserscccscesesseess 15 0 16 9 16 & 15 10814 10814 1 
33-in. shirtings,76 yds, 19 by19, 32's and 
WS 2.0. -ccrevcceveccserersvevcccesil# O15 915 6 141314 3 13 6 
58-in, ditto, 38 yds, 18 by 16,:0lba...... 8 0 8 8 8 35 8 0 7108 7 5 
59-in. ditto, 374 yds, 16 by 15,8glbs .... 7 0 7 8 7 3870;611 6 5 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, ¢* Nominal quotations. 



































THE WOOL TRADE. 





(FROM A CORRESPONDENT.) 


Our Bradford correspondent writes :—There 


is I 


10 sort of 
correspondence discoverable between the course of th 


e present 
series of wool sales in London and the conditions of the wool 
textile industry. Within the past fortnight business has had 
another collapse. Whether it be the fine weather, which came 
when bad was wanted, or the Eastern question, or the 
cotton lock-out, or all three, the certain thing is that men are 
weli-nigh in despair. Prices go up in London, prices for yarn 
go down here, and there is “absolutely nothing doing.” This 
market is getting into a nervous state again, 
confidence anywhere. It is a 2 
situation. 


nd there is no 
and unhappy 


most puzzling 


Fenn areenneteeenneeeeee ee Sees 
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COLONIAL WOOL. 
| 
| The most prominent feature at present in the 

2 e 
| trade is the general firmness of values. It is trya that 
weakness has been shown in certain classes since th, sa 
of the present series in Coleman street, but with ¢] pening 





the first quarter of the wool year 1907-8. 


daily offerings it would not have been surprising jj 
ness for the more unfashionable sorts had been n eer 
nounced. When the series of auctions commenced a 
number of days were arranged for to admit of about 
per diem being offered. But day after day, from 12,000 + 
14,000 bales and more have been brought to the hamm ae 
although withdrawals have been on a very liberal 


: , ” wis SCRE, it 
looks as if the series could, with a little effort on 


rt , 
brokers, be brought to an end next Saturday. On th 
the state of things now prevailing must be regarded ; 
satisfactory. Although business at all consuming centres the 
world over is worse than it has been for many years past, oat 
although supplies are far more than ample, the trade 


able to absorb them all, or nearly all, at the very m derate 
level of values which now obtains in all markets. It shou 


not be forgotten that it is not merely the wool now being 


in London that the trade has to tackle, for the regu] ir 
season has now started in Australia, and will soon } 
swing. On the 6th inst. 24,000 bales passed the 

Adelaide, of which about 3,000 bales were bought in As | 
expected, the average drop per bale compared with the inflated 
prices at the opening sale last year amounted to £5. This week 
about 15,000 bales have been offered in Sydney, to which must 
be added 20,000 bales advertised for sale to-day in Brisbane 
It is cabled that prices this week were 5 per cent. down ir 
Sydney compared with those obtained previously at that ce 
The sales at Melbourne and Geelong will soon open, and then 
in quick succession auctions will recur at all the five Aus 

tralian selling centres. It will be well if the thick of the season 

is got through without a breakdown, for it is improbable that 

owners, after the high prices of the last few years, will be/| 
induced to accept present rates. If, however, all pastoralists 

were as philosophical as one now visiting London, the colonial 

brokers would not have much difficulty with their clients. Being 

asked whether the fall in the price of wool caused him any 

anxiety, he replied: ‘Certainly not, for we have had good) 
rains, and that is far more important.” And yet this owner 

had just heard that his clip of more than a thousand bales had 

ld for above 3d per Ib less at Adelaide than he had obtained 

for it last year. For some unexplained reason, Messrs Dalgety 

did not make public their usual monthly cablegrams giving the 

wool exports from Australia and New Zealand for July and, 
August. Now, however, the trade has been supplied with the 
figures up to September 3oth—7.e., for the first three months of 
the present wool year, which commenced on July rst last. As 
I expected, they show a considerable increase compared wit! 

the corresponding period of the previous year. Australia has 
exported 26,000 and New Zealand 10,000 bales more than during 
During the next few 
months I shall not be surprised if these increases are turned 
into decreases. This will almost certainly be the case so far 
as Australia is concerned; for last year owners strained every| 
effort to get their clips down to their nearest market, and “ seize | 
the fair occasion’’ which the high values prevailing presented | 
for turning their wool into gold. This year there is no such 
inducement, and several of my correspondents who sold in the 
colonial markets last year inform me that they intend to shear 
in a leisurely fashion, and ship by slow sailing vessels to Lon 
don for realisation, on the chance that markets may somewhat 
improve before their clips are offered in Coleman street. This 
seems to be a common-sense decision. The fact is that wool- 
growers all over the werld are just now in the happy posit n 
of the shepherd boy who sang, ‘‘ He that is down need fear no 
fall.’ Prices are so low that it is improbable that any further 
drop will take place. I do not, however, agree with some of | 
my correspondents, who think that the exports of w ol during || 
the present wool year will show a falling off of not less tan} 
100,000 bales. I am not disposed to underestimate the effect | 
of the bad season which pastoralists have undergone in Vic- 
toria and Riverina, nor to exaggerate the good effects of the 


Y 


splendid rains enjoyed throughout the remainder of the Com 





seems 





hammer j; 





which make me Very sceptical about any decrease in this year > 
Australian wool exports. First of all, it is evident that 
correspondents were correct when they informed m« that } 
quantities remained unshipped when the wool year 1907-5 ene M 


and this must tend to swell the exports for the present " 
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the second place millions of sheep last vear had only 
growth of wool upon them when 
fully twelve months’ growth. 


|| year. In 
i «- 
lien or eleven months’ 


they had 


shorn. 





COFFEE. 


FROM OUR CORRESPONDENT.) 











This seaso! At a very | 
moderate estimate, this will make a difference of at least 50,000 Hampurc, October >. 
bales. Last year the bulls, when taking into account the fact Business has passed th h ther week of ence ’ 
that the sheep had only ten or eleven months’ growth of wool isa ‘ nate: 0 oe is @y) : : 7 vhi h Melee nan co 
, did not hesitate to reckon the shortage this would | the market recently, one has disappe red n w- the Sant s strike 
cause at 100,000 bales In the third place, the improvement in | jis definitely @. after havi = tached three weeks. The effort of 
breed y going on all over the Commonwealth in the flocks of anual labour to wrest permanent advantage fr the sup- 
al s tends to increase to a very considerable extent the | posed urgency of the sh % ing of large quantities of flees 
at exports. So far nothing has come of the bear raid on re September 24th has, it would apy lefeated. and 
wa . which it was said was being arranged at Bradford, nor | the us sal 1 itine of bringing th ffe f aaa ery stations 
io I think anything more will be heard of it. With values s: 1 shipping it at Santos has b j The « ‘ this 
low the are at present, the )peration would be too ris} trike has be fferent tha f . ther st: : fac 
% ¥ % % s} ld have risen sharply; as a atter of fact the e de- 
1) the past week, write Messrs Chas. Balme and Co.., the oe om om ees : oa = —_ arya 
sales rogressed with good spirit, without, however, estab- th an. Yes, the loan, which the Z on ta ed 1 $ 
ppreciable alterati from the prices current for ast issue ha een efinit settled the 2 thing sett 
' t asses of wool at the outset of the series. Greasy this « > oy eS eS eee E , 
elling at from tod per lb upwards have slightly | S*4t®S» 1 3s still to be settled. Where is the hitch? Some 
7 under keen ipetition fr C ntinental spinners, | @* *S the refusal of the Gove ent to furnish its guar : 
” . ‘ ‘ } - y + 
rule at from par to § per cent. above July parity, | ~ me go so far as to say the Federal Govern : a is urging th 
ae wrades ase fi ie to « oer cont. ba “ that | >tate of Sa Paulo to liquidate s st possible; s e agal 
: snlte me for ¢ red wools are somewhat dis- | ©'™™ that it is the inability to fix an acceptable price of é 
ilues having slightly weakened since the oa that prevents its emissi Merchants here have been specially 
t e aucti ind — 2 & pet Conk as disturbed by the rumours that tl agers of the Valor 
he medium and good descripti , and 7! per cent had sold further large lines—15 bags ar 
5 terior faulty rts, lower than at the close of the | * retly to th erior of the (¢ tinent at a ve it e, and 
luly sales. The better qualities of fine and medium crossbreds | t?at the buyers had sold very large lines of the future against 
‘ eet with a considerable amount of support from thes _ a Vrneneres = es mae : eee 
Ame buvers at prices showing a ight improvement to-day again lower = in in the pr us week, even after a slight 
na * quotat o All ther grades of greasy crossbreds. | ré illy to- lay ; Dex iber and March e at 235% f, against 29 
how ell somewhat irregularly at quite 5 per cent. less than | last week and May : “ 28 * (294 , . ; 
at the « f the previous series. Scoureds and slipes are rather | The monthly statistics which nave SHER ae ae ee 
liffi u I ale at the decline e st iblished at the opening of the Repass have been = — here EE O8 es Otay we the 
‘ As regards South African wools, light conditioned | fortnight’s interruption of the most important dis- 
greasit 4 ery scarce, and sell closely up to last staat | trict. Merely as a matter of . ay be state 1 th it Messrs 
at : ditioned greasies, however, meet with a dragging Duuring and Zoon, of Rotterdam, make the visible supply of 
sale at quite 5 per cent. decline, while medium scoureds ies ; ftee t90, os bags larger ree ot the Segeand 5 np xm. 
jrecently lost ground, and now rule 5 per cent. below opening | — that the ae ee sat = eae Laan, oF wan 
rice As upared with July final values, we quote :- ~Super | 49, ae. Dag The receipts of Brazi a coffees at European 
snow whites, 14d per lb cheaper; snow whites and scoureds, rd | POTS Guring the first three m nths f the season were 1,089, 00 
per ll pe! light-conditioned greasies par; heavy condi- | bags, against 2,703,000 IN 1907 ane 5,370,000 im ae — the 
- } . ¥ > . naan arte nNring > me rT rs a 
ned greasies 14d to 14d per lb cheaper. deliveries fr m European ports during the same period reached 
— tively 1,638,000, 15719;000; and 1,524,000 bags The busi- 
ee _- k ne spot coffee here has not been important during the week ; 
The following isa list of the London Colonial Wool Sales, which untry buyers are suspicious of some new developments ang 


commenced on September 29, being the fifth this year :— = 


Sale 7Number of Bales solda, 
Date. Sale Pmpt. To Home To Foreign 
Sept. Selling Brokers. No. Oct Buyers. Buyers. Total. 


<n ‘Ronald and Co... eo as 
Du Croz, Doxat and Co... 


1 2,600 .... 
1 os ‘ 
wl 


2,300 
A560 ..0- 
5,200 


1,400 
2,850 oor 
1,500 .... 
5,100 .... 


“ a: | |e 
os - wenn aes. ees 
ete sees 
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Set 50 bs 
SSse 


C, Balme and Co. 
% ..Jacomb, Son and Co, .... 
Oct 
1 ..H. Schwartze and Co. .... 
Willans and Overbury .... 
2..John Hoare and Co. 
H. Irwell and Co. ........ 
3 ..Buxton, Ronald and Co, 
.Du Croz, Doxat, and Co... 
..C. Balme and Co. ..ce.. 
Windeler and Co. ....... 
Jacomb, Son, and Co. ... 
H. P. Hughes and Sons . 
% ..Buxton, Ronald and Co... 
..Willans and Overbury.... 
Du Croz, Doxat and Co... 
10 ..John Hoare and Co. ...... 
H. Schwartze and Co. ... 
2 ..H. Irwell and Co. ...0.0. 
C. Bualme and Co. .....0.. ae ae 
.-Buxton, Ronald, and Co...4 .. 27 .. 
.Jacomb, Son and Co,......3 «. 28 .. 
_ John Hoare and Co. 
i) ..Windeler and Co. 
H, P. 
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468 
6 69 
12,300 
12,700 
8,700 
5,268 
5,000 
5,700 
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THE LEATHER TRADE. 
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A Te} 
‘Aithough the market has taken on rather a quiet condition during 


the past few days, all articles remain very firm. Stocks of leather 
In first hands are small; sole leather is very firm in price; inner 
Sole is, on the other hand, rather weaker. The hide markets are 
all very firm, and in some cases a slight advance has been given. 
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| trade has also been small ; 


ing on them, and hold back as much as Pp The c.1.£. 


there have been numerous offers, but 


orking parity. Meantime, the 


23 
spr ssible. 





have seldor 


thev 
the 





coffe bought are gradually ing forward, 
nd weekly gs 1 show large figures for 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, October 7. 
The sugar trade has been variable this week, tending down- 
ward until the close of Monday, and re then, 
the movements being due chiefly to the weather news from the 


veering since 


Continent. On Saturday morning Mr Li ht’s report was 1 
the whole favourable, and n M ynday heavy a orders were 
executed partly for London and i chiefly rye tr pted by the Turco- 
Bulgarian news. But yesterday the contin ned absence of rain, 


and the report that the drought had effected 
roots, induced good « overing, the refineries became more 
buyers, and speculators took some engagements for the 
rise, with the result that to-d values ase practical! 


the pulling of the 
liberal 
new 


ay’ cle ing 
ay > Li 32S 


the same as those given in my last letter, viz.:—19.10 for 
October (against 19.15); 19.30 for December (19.25 19.70 for 
March (19.65); 19.90 for May (19.90); and 20.20 for August 
20.20). The immediate future of the market still hang the 
weather, and good soaking rains for a few days wit t nigh 
frosts would cached y cause a reaction; but taking a broader 
view of the situation, some excellent market opin for 
gradually hardening prices, owing to the supp¢ sed smaliness 
supplies in consumers’ hahds. The news from the cane countries 
shows little change since last week. The Cuban crop 1s pro- 
gressing fairly well, but the English West Indies ght d 
better. Louisiana had had too much rain when the t mails 
in the weather has since take: 


but a great improvement 


left, 
Brazil is going to have a big crop, and as 


place. 


regards Ja 2 


it is too early to form an opinion; it is, however, stated tha 
the weather is propitious. The local statistics tor the week 


last 
the 
last 


6,340 tons, against 6. 770 
making 
cecrease 


ended 3rd instant show imports of $0 
year; total shipments, 9,860 tons, against 5,350, 


1 t L =a 7ains 4 
stock 3,520 tons smaller on the week, against a 
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1,580. Total 
urg shipped during 
t 6,2go last year and 141,710 in 1906. 


stock 7,950 tons, against 16,300 last year. 





MAGDEBURG SUGAR STATISTICS. 


| By Speciat Wire From THE STATISTICAL OrFice OF F, O. Licut.) 


i 

| 

Magdeburg, Friday Evening, October 9. 

Rain needed in most parts. 

Sugar higher. Weight of roots in Magdeburg district, with leaves, 

| 1,253 grammes; without leaves, 572 grammes ; 
tents, 20°76 grammes. Factories’ sugar, 1,830,000 tons, against 
| 1,564,000 tons. Yield, 1,476,000 tons, against 1,363,000 tons. 
Visible stocks, 1,230,000 tons, against 1,346,000 tons. 





POREIGN AND COLONIAL PRODUCE MARKE1S 


For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
Mincing lane, October 9. 


SUGAR —There has been only a moderate amount of business 
doing throughout the week, demand being still measured by wants 
of immediate necessity, and prices in a great many instances are 
lower. Crop prospects are, for the main part, satisfactory, though 
reports of weather being too dry in some parts of Germany were 
received during the week, ‘‘ pulling '’ operations being thereby 
more difficult, Consumption in the United Kingdom is on a 
favourable scale, and for the month of September marks a com- 
parative increase of 7,000 tons against corresponding month last 
vear. Stocks in Hamburg remain very small, but those of the 
Unired States have been augmented to the extent cf 15,000 tu... 
Raw kind slow, and trade to refiners includes firsts, October, at 
gs 6d,f.o.b. Total visible supply amounts to 1,257,000 tons, as 
compared with 1,351,000 tnus at same time last year. 


Home Rerinep.— Moderate sales occurred at occasionally lower 
prices. Tate's No.1 cubes sold at 17s 9d; No. 2, 17s. Of pieces, 
mid. to to gcod yellow quoted 12s 6d to 13s 6d; whites, 14s to 
No. 1 
1 granulated, 


standard ditto, 15s od. 
Lyle’s No 


15s 6d. Fine granulated, 1€s rid; 
crushed, 17s 14d; No. 2, 
16s 14d; No, 2, 15s 14d. 
148 6d, as to make. 

ForeiGN Rerinep.—Cubes sold slowly, and prices moved against 
sellers. W.S.R., prompt, 13s 9d ; S. and T., ditto, 13s 74d ; Meyer's, 
November-December, 138 3d; F.M.S., 138s 14d; R.A.V., 138 44d; 
T.T.D., 13s 44d; A.S.P., 138 44d; C.Z.R., 138 44d; S.Z.G., 138 3d; 
P.G.R., 13s 3d; and Say’s, prompt, 14s 3d, f.o.b. terms. Lebaudy’s 
granulated, October-December, 13s, f.o.b., Paris. French crystals 
remain nominal. Russian crystals, prompt, 11s 14d, t.o.b., 
Danzig. German granulated firm for forward positions, but the 
heavy premium on ready sugars is fast disappearing. First brands, 
ready, sold, 12s to r1s ro$d ; October, 11s 3d to IIs 44d ; November- 
December, 11s 14d to 11s 2}d ; January-March, 11s 39d to 11s 44d ; 
and May-August, r1s 63d to r1rs 83d, f.o.b 

Beet firmer, but somewhat unsettled during the week. 


16s 74d. 


gs 57a t 
gs 117d, t.0.b., Hamburg. 
GROWN moves off slowly. At public sale, 493 bags 
crystallised Demerara, 6co bags Demerara, and 362 bags Jamaica 
offered and withdrawn. 
sold, 15s 6d to 16s 6d 
Imports and deliveries of sugar into London since January rst 
to 3rd inst., with stock at latter date :— 


1908. 

Tons. 

Imported .........+++ 145,310 .. 149,250 
Delivered ............ 136,050 .. 144,020 
30,390 .. 
65,800 .. 
. ae 


CaNnl 


Privately, 800 bags crystallised Trinidad 


1907. 
Tons. 


1906. 1905. 

Tons. Tons. 
«» 162,430 .. 135,400 
-» 153,670 
22,630 .. 
57,700 .. 
Sa és 


ee 143,300 
24,340 .. 
50,060 .. 
a 


Stock U.K. .. 
Cane, jaggery, per cwt. 
Java afloat ........... Ill/1h .. lMj/lt .. 11/0... 
Best, 88%, Lo.b....... 9/63 .. 9/9 .. DGB .. 


RUM .—Market remains very quiet, and prices nominal. 


17,270 

64,000 
8/0 
10/0 
89 


138, the market being steady. 
COFFEE.— Mcderate 
generally steady tone 


supplies auctioned passed off 
East India: Mysore (without reserve), 
61s ; Neilgherry, bold, 58s to 64s 6d; medium, 53s to 56s 6d; 
small, 5358 to 555; peas, 553 6d tr 563 6d. Salem, bold, 57s. 
Colombian, fair 10 good bold, 55s to61s; medium, 51s 6d to 52s 
Costa Rica, good bold, 68s 6d to 70s; medium, 65s 6d; 
Guatemala, medium, 55s 6d; peas, 55s to 61s. Mexican, peas, 
to 66s 6d. Nicaragua, good bold greenish, 57s 6d 
Venezuelan, fair pale greenish, 46s 6d., Jamaica, fine bold, roos to 
111s; good, g1s 6d; peas, 94s to 114s 6d. 
irregular. December sold, 25s 1o$d, 25s 6d, and 25s 9d; March, 
26s 6d, 26s, 26s 3d, and 26s; May, 26s 9d to 26s 3d and 26s 6d. 


Imports and deliveries of coffee into London since January rst 
to 3rd inst., with stock at latter date :-— 

1908. 
Tons. 
29,350 .. 
11,840 .. 
14,750 .. 
28,980 .. 


peas, 70s. 


fos 6d 


1907. 

Tons. 
43,920 .. 
11.960 .. 
17,920 .. 
28,250 .. 


1906. 
Tons. 
30,540 .. 
12,070 .. 
24,430 .. 
yh 


1905, 


Imported .....s.00+ 
Delivered (home use) 
Export.... 
hee cccccscce 200 


eeneeene 
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the past season 1,860 tons to India, | 


Acreage often disappointing. | 


saccharine con- | 


Yellow crystals range from 14s 3d to | 


October | 
sold, gs 5¢d to gs 74d; November, 9: 54d to 9s 74d; December, | 
) 93 8d; January-March, 9s 74d to 9s 9#d; May, 9s gd to | 


GLUCOSE.— Business resulted in both English and American, at 


with a 


Futures quiet and | 


Tons. | 
38,500 
11,980 | 
55,930 | packages muscatels were offered and sold slowly at 
27,670 | decline, latter being for common, which sold at 425 '© 9 











|October 10, 1908, | 
SANTOS COFFEE, ar eg 


The London Produce Clearing House, Limite 


“ +, Supp] 
| following quotations for good average Santos coffee -_ PPly the 
Pa ars pices 


lalla lpidaat | 





| 


a 














| i 
Oct. 3. | Oct. 5 | Oct. 6 Oct. 7. Oct. 8. onk’ I 
i wo lanes , i a a | 
| 10 30) 1 0 110 302 30 /10 30) 2 30 10 302 30 10 020 om ay | 
&m. | P.M. |a.m. P.M. OM. | P.M. |am. p.m. am. pm. am ‘2 
i's @is disd sdis dis dis dis a e 4g leet | 
Oct, 25 9 25 9 [25-9 25 7525 44/25 6 [25 43/25 7425 74125 6 on gt | 
. 26 0 26 0 [260 259 25 6 |25 9 |259 259 25 10425 1m 10 92 4 
| Mar. 26 6 26 6 |26 4426 14/25 204/26 14/26 13/26 3 26 3 26 1 /\90 yt 8 
| May. 26 9 26 9 (26 741266 (26 3 \26 44/26 6 [26 7326 74.26 44 26 73 | 
July. 27 0 27 0 270 269 (26 i 26 9 |26 74}26105 26 10526 9 26 & me || 
joo |. |. |. 1. (26 10ie7 6 fat Ole w2r ihzt oe 9 BS 
| Contracts for 32,000 bags Santos csflee registered during the week | 


COCOA.—In auction, moderate supplies met a slow demand, ang | 
rates tended lower. Ceylon about unchanged. Trinida 1, Grenada, 
and also Guayaquil being 2s to 3s lower. Of 655 bags Ceylon 
few sold, fair bold red, 73s. 508 bags Trinidad partly ‘sold 
middling to good, 60s to 63s. 326 bags Grenada, ditto, good red, 
56s. 323 bags Jamaica, few lots found buyers, pale hard, 48s, 
| 941 bags Guayaquil, 250 bags Caraquez, realised 60s. 140 bags 
| Hayti, 40 bags sold at 44s. 52 bags St Lucia, 25 bags Dominica, 
43 bags Demerara, 83 bags African, 92 bags Costa Rica, 133 bags | 
| Tumaco, and 300 bags Bahiaretired. Privately some 500 bags ex | 
| auctions sold: Dominica, 48s to 50s; Trinidad, 62s to 63s ; 
| Caraquez, 598; and Jamaica fermented red, 56s. 
| 


Cocoa BuTTER.—300 cases Cadbury's, offered and sold, ts odd | 
to rs 1d, and go cases Epps 1s ojdto 1s ofd. At public sale ip 
Amsterdam Van Houten’s averaged 73.30c, against 78.70c last | 
| Sales. | 
| TA.—Indian offerings at public sales this week amounted to | 
48,000 packages. A generally quiet tone prevailed, common sorts } 
being weak. Best kinds, however, met a fair inquiry at steady | 
rates Pekoe, common to fair, changed bands at 5}d to 10d; fine, 
1s 23d; broken pekoe, 5d to 11rd; good to fine, rs odd to 1s 2d; || 
| pekoe souchong, 5d to 8fd; orange pekoe, 53d to 11d; good to! 


| fine, 1s to 1s 64d ; choice, 2s 44d ; broken orange, common to good, | 
| 74d to 1s odd ; fine to very fine, 1s 24d to 1s 1ogd ; choice, 2s 2}¢ | 
| per lb. Ceylon sales of 22,000 packages proceeded steadily, | 
| except for common grades, which were easier. Common to fair || 
pekoe sold, 54d to rod; broken pekoe, common to good, 5}d to || 
1s ; pekoe souchong, 5d to 7#d; orange pekoe, 59d to 104d; broken || 
orange pekoe, common to fair, 6fd to r1d_; good to fine, 1s to 1s 4d || 
per lb. 1,580 packages China black, mostly sold: Monings, 4jd; 
Panyong, 6d; Ningchows, 4}d; Keemun, 5$d. Without reserve 
Seumoo, 4§d to 43d ; Kaisow, 37d; Packlings, 53d; Ningchow, 43d | 
to 7d; Pangyong, broken leaf, $d; siftings, 2d to 43d. 397 pack- | 
ages new season's green China, mostly sold: Gunpowder, 84d to 
1s 2d; Sow-Mee, 44d to 1s 2d; young Hyson, 44d to 49d; Hyson, |) 
3d. Java auctions totalled 2,268 packages, which met a dull || 
sale at easier rates. Pekoe sold, 5d to 64d; broken pekoe, 5d to || 
| 7d; orange pekoe, 6d to r1o4d; broken orange, 53d to 11d; | 
| pekoe souchong, 47d to 5d per ib. 

| RICE —Market remains quiet, but shippers require steady prices. || 
| 500 tons No. 3, cleaned, October-November, sold, gs 3d, c.f. andi. || 
| Alexandria, 
| TAPIOCA.—At public sale, 586 bags flake were offered and | 
| bought in; also 799 bags seed pearl. 40 bags flake half sold, || 
8s 6d to gs 6d. 





| 
| §8AGO.—¥470 bags small offered and retired. | 
| ARROWROOT.—No supplies catalogued in public sale on Wed- ] 
| nesday last. 
BLACK PEPPER quiet at about late rates. Singapore, fair, spot, | 
3d; and November-December, 234d, c.f. andi., delivered weights, 
In auction, 60 bags Ceylon sold, 34d. 
| WHITE PEPPER quiet but steady. Fair Singapore, spot, 48d; | 
| October-December, 3 31-32d ; December-January sold 44, c.f. ane | 
| i., delivered weights. Penang, fair, spot, 44d. At public sale, 69 
cases Singapore and 56 bags Muntok retired. 
CINNAMON .—177 bags Ceylon retired. 
CLOVES quiet but steady. Zanzibar, January-March delivery, 
| 
| 


| 
1 


} 


| 


| 
] 
! 


54d; October-December shipment, 5d; January-March, 5ad, 
c.t.andi. In auction, 40 bales Zanzibar stems bought in. 
NUTMEGS.—At public sale 52 packages West India mostly 
sold :—70's, 64d; 85's, 44d to 4d; 98's, 34d; ro1’s, 37¢ 
152's, 34d; slightly wormy, 137's, 24d; wormy and broken, 120%, 
2¢d. 44 boxes Eastern retired. 
GINGER.—At public sale no Jamaica was offered. 
Cochin were bought in. 
| wormy, 32s 6d. 
FRUIT.—At Wednesday's auction 608 tons Valencia raisins || 


| 
33 
were offered against 252 tons last year. Bidding proved slow, and 


} 
to 4d; 


300 packages 
15 bags without reserve, common rough, 


prices irregular. Common to medium, quarters, Is to 25 one 
but good to fine were fully steady, half-boxes being unaltered. 
Halves, ordinary, 25s to 26s; fine, 29s to 308; quarters, common 
to medium, 27s to 348; good, 358 to 40s; fine to choice, 425 t0 5%: 


; 6 
eighths, good to fine, 48s to 57s; seedless, 318 to 345 at 
5s to Ss 


50s ; 
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medium, 558 to 60s; good, 75s. Sultanas—4,770 packages , 
privately, currants met a moderate inquiry. Provincials, 20s 6d ; 

| Amalia, 228 6d: Patras, 23s to 248; Gulf, 23s 6d to 26s; Vostizza, 

| 36s to 278. Figs quiet. Layers, 38s to 4os. Dates firm, good 
i inquiry. Hallowee, 12s 6d; Khedrowie, 11s 3d; Sayer, ros 3d. 

| JuTe —After exhibiting firmness in the early part of the week, 
|| she market assumed a subdued aspect, and prices eased slightly. 
| Only a small business was effected. Native firsts, October- 
|| November, sold, £17 tos to £17 5s; ditto, November and Novem- 
|| per-December, £17 108; tops of firsts, October-November, £18; 
| s..C. heart, C group (new), spot Dundee, {11 15s; and bottom 
i numbers of native firsts, ditto, £17 5s, c.f. and i. 

|| HEMP.—Only a limited amount of business passed in Manila 
i| qualities, but prices proved very steady, no undue selling pressure 
'| being shown. Sales effected include: F.C., August-October and Octo- 
| per-December, £23 108; G.S., September-November, {19 17s 6d; 
|| gitto, November-January, £20; F.S., November-January, {19 10s; , 


t] epee DTIENENEESTRNS TENANTS 
' —_— - 





a] 





~ . | 4 , - » ~ ™ 
| Nemplia, few sold, 453. _ 1,000 boxes ola Smyrna retired. | ditto, {20 10s. New Zealand quite neglected, and nominal. G.F., 


Commercial Times.—Wieeklyp Price Current. | 


G.B., ditto, {19; F.B., October-December, {18 ros: and P.C_X., 


October-December, sold, {25 15s; and fair quoted £23, c.f. andi. 
Italian dull. P.C., £34 105, c. and t Z 

SHELLAC.—There has been a little business doing in spot goods 
on the basis of 95s to 97s 6d for fair T.N. standard. 353 cases 
orange were offered and sold in auction, without reserve, fine tree 
pale, 1153 to 116s; good to fine curly, slightly matted, 105s to 
1128; fair curly, rors to 102s; barely [.N., slightly matted, 94s to 
958 ; flat resinous, 87s to g1s; common block aad biocky, 65s to 
83s. Common flat garnet sold, 42s; and button, B.L., one, gts 
to 94s. The market for future delivery has been quiet. T.N., 
December, 96s. 

GAMBIER.—Market steady, and October-Dece~ber. steamer, 
London or Antwerp, quoted, 19s 3d ; and New York sold, 198 44d 
c.f. and i. terms. 


(Continued on page 702.) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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Hamilton (City of), Debs c 
Johannesburg Mun. to 193 3-44 és 
Melt & Met. Ba. of Wks debe. v2] 100 
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6 Otago Harbour B. ¢ Bond 

84 Quebec Hon Keg. Stk. Ked, 

4 Rand Water Board, Ins. Stk 

Rio de Janeiro (Fed. Dist. of) 
& Rio de Janeiro (City of) Bonds 

& Sydney (City of} Debs, i894 19 
3&3 Toronto City Debs. .. 

4 Westport (N.Z.) Harbour Ba 











BRITISH FUNDS, &c. 


Div. Dae. Name. 


Quarterly Consols 24%, red. 1923... 
Do ..: Dofor Acct. Nov. § .. 


Do 1908-15 . 


em 
Jac. July.. Guar. ich Land 23% .. 
3% Local Loans Stk. 1912 $84 9 ly 
: we ay, Nat!.WarLoanrd 1910 Seq Cz 
April Oct.. Canada Gv. Intr-) Gar. 
col. Riy., 1910 > byim. 101 
April Oct... Do Bente 1913} Govt. 
ar. Sept.. Egypt. Govt. Gtd. 3%.... 
April Oct.. Greek Guar., 1898, 257 
Jan. July.. Mauritius 3), Stock, 1940. 
Nov..'Transvaal Govt. 3°, Stk 
. Aug.. Turkish Gtd. 4%, 1865... 
Bank of England Stock 2&2 
Quarterly... India Stock 35%, red. 1931 
D Do Stock 37%, red. 1948 87 
Do . Do Stock 24 , red, 1926 75 
Jne. Dec. . Do R pee Papr. 34% 54-5 


CORPORATION STOCKS. 


United Kingdom.) 


Pres Am Free of Stamp 
; Duty. 

84,110,’ 09 Metrop Water Bd.,B,19%4 3 
16,466,278 Metrop. Con., 1929 ..... 34 102s 
18,809, 0» 7? «=Dod/ Stock 1942...... 3 
7,208,225 Do 25% 1919-489 .. — 

6,073,355 London County, 1920 .. 24 
9 868,006 tana! puene 25 e 
7,760,660 Do Cons. Btock | . 361012 


,800 Corp. of Londen Debs... 


,900 Deb. Stock, 1927-57.... 24 
.000 Deb. Stock, 1923 ...... 
95,000 Belfast, 1955 ............ 
000 Birmingham Corp. 1946. 
,670 Blackburn Red. 1930 
596 Bradford, 1945 . ial 
.741 Brighton Cor. Red. 1946 
452 Bristol, 1920-61 viene 
586 Do 1925-65 . hae 
vaon< ae “ee 
000 ¢ don Corp. 1940-60 .. 
"400 Derby, 1920-59 pocccessce 
.000 Glasgow, 1925-40 ........ 
458 Hastings, 1915 4. 


750,000 Leeds Corp. Bock, 1927 


2,900,000 Do do 

i,256,908 Leiceste r, 1934. 

$,084,640 Liverpoo! Corp. Btock . 

6,050,760 Manchester Red., 1941. 
633,820 Newcastle, red., 1936... 

8,881,543 Nottingham Corp. Stk.. 

1,075,070 Plymouth Red Dinas 
$67,265 Portsmouth Corp., i 7 





481,110 Reading Corp. Stock.... 3 

$20, 0¢ 0 Stockton, 1952 

706,047 Swansea Corp Stock .. “ 

750,450 West Ham, 1929 ........ 34 
1,231,472 Do 1945 ee , 

$45,890 Wigan © orp. red., 19 

696,098 Woiverhampton Cor. 





Subject to Stamp Duty. 







2,175,227 Bristo' peewesany ae 
2,241,250 Leeds, Debs., 1927 ...... 4 
4,066,544 = Lh 1927 5 
veo 4 Lei oa a4 3 
324 Manches OE cccescstsces . 
"947,971 Do 1928 -3 
35,606.747 Bh eftield, 1925. 3 


CORPORATION RONDS. 


(Colonial and Foreign.) 


Name. 


Alexandria (C_of)}Steri.4% Bas. 
Auckland (City of}, 1882 19 34-8] 
Bloemfontein(C.of 4% Ins. Stk. 1954 
Bombay (City}, Trust De *ba... 1969 
B. Ayres (City of), Bone : 


itta (P f) Det 
1 


Lape Town ( of), Ins, Stk 

Christchurch (N.Z ) Dist. Loat 1996 117 
Christn'a(C.of), Ster. Loan, i900 C 
4 Copenhagen (City of} oa 
0 34 Bo nda of SORT xcs.) * 


Do Bonds of 1 


Meibourne (City). Dbs...1915- 2 

Melbourtve Harb Trat Com 191 §-2 
Melbrne. Tram. Tret., Dbs.191 4.) 
Mexico (C of) 5 Sterl. Bds . 


Montevideo (City of) Re i Bads. 


a (©. of) Perm. Det a 
Do % Ste. Cons, Deb, Stk. 1932 
Ww (CLS Lewin, Lt 
as\New Yc rk Corp 1957 


* Redeemable by Drawir 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


PrsAm. D.vidends 


Name. 


Due. 


2,045,760 Ja. & July Brit. Col., Ins. * 


1941 .. 


3,482,400 My. & No. Can. Dom. Insc 


Stock 


| 4,458,415 Ja. & July Do Inse. 1910 4 
4,788,700 Jne.& Dec Dodolnec. Sk 
3,545 , a” Ja. & July) DoIns.1910-35 
000214 Ja. & Juiy Do Ins., 1938 3 
2,000,000 Ap. & Oct. Do Ins , 1947 
2,141,151 Jne. & Dec Cape Ios., 1923 
3733, = Jne. 2 De 
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Do lus. Stk 83 4 
56 Ap. & Oct.' Do Cons. Ina. 6 
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Due 


346,700 

482,390 F 

768,700 M 

,026,444 Ap. & Oct. 
714,917 Jn Y Dec 
178,800 J 

,113,200 J 

626,500 J 


12500000 Ap. & Oct 


74 29150302 My. & Nov 


Name, 


15437574 Ja. & Jaly Cape Con. Ins. 34 S49 5 
7,553,590 Feb.& Aug Do do 3 8) 
1,076,100 Feb. & Aug Ceylon Inscbd 4 
2'850,,00¢ My. & Nov Do Inscribed 3 
099,048 Feb. & Aug Jamaica Inac. $ 
Ja. & July Manitoba 1910 5 
eb. & Aug Maurits. In.1937 4 105 
ar. & Sep Natal 1919. 

) Do Cons. Inse 4 103 
ne Do Inscribed 34 9 
a. & July Nwfdli . = 35) 92 06 | 
a. & July N.8.W., Bnids. 4 /i0 
a. & July Do Inscribed 4 
104" " 6 | 16500000 Ap. & Oct. Do Inscribed $4 ‘3 93 tt | 
12826200 Mar. & Se p Do Inscribed 35 935 % 
Do Ins., 1935 3 
266,300 Ja. & July N Zealnd. 1914 5 102 
Do Insc. Stk. 4 105 


552,69 Ja. &July Do do.... 4 


9,669,980 Ap. & Oct 


Do 


654,000 Ja. & July Quebec 1928 . 


1,897,820 Ap. & Oct. 
10867400 Ja, & Jnily Queensland, : 
Do in. 1915. 


2,927,900 Ja. & July 


Do Ins., 1937 ; 


7,939,000 Ja. & July Do Ins., 1924 ; 


° Prices. 2,616, 034 Ja. & July DoIns.1924-30 34 95 ty 
2,000,000 Ja. & July Do 


274,213 Ja. & July Doln. 1922-47 3 


1,365,300 Ap. & Oct. 
5,257,300 Ap. & Oct. 
568, 300 Ap. & Oct. 
2.51 17,800 Ja. & July) Do 
2,760,100 Ja. & Jaly 
1,389,700 M 
5,790,815 My. Ste 
2,623,750 Ja. 
3,856,600 Ja. 
| 1000, 006 Ja. & July DoIns.1920-40 





5,98 Ap. & Oct. 
97 O Ja. & July 
000,000 Ja. & July 


= 5° 16,989,800 Ja. & July 
= 2,107,000 Ja. & July 


995.053 Ja. & July 


0. |1,876,000 Ap. & Oct 


750.000 My & Nov 


59 13,750,000 My. & Nov 
Ma |12200,000 Jue. & Dev 
2! 2 12,600,000 Ja. & July 


i w—-r-~ STOCKS, BONDS, &e. | 


(Coupons PAYABLE IN LoNnpDON.) 


Divs. Date of 
Due. Drawings. 


gS | Qrtrly Mr Jn. Sep. 


& Dee. 


‘ iJa Jiy. Jne. & Dec. 
Ja Jly. Jne. & Dec 


AprOct Mar. & Bep. 
MarSep Mar. & Sep. 


AprOct Jne. & Dec 
Pur orDraw 
Ja. Jiy * » 

Apr Oct jae 


” 


AprOct, ,, 


iJ Bel. as “a 
AprOct Fe b, & Aug 


Qrtrly. 





MarSep 


8 Fb Aug \*5) 


Qrtrly. 


My Nov Ni t later 
“4 Ja. Jy 


’ 


than 1/9/08 
Pur orDraw Chilian, 1885 44 
Ja Jly. Pur orDraw 
Pur orDraw 
Ja. Jly.| March 

Ja. Jly. Pur orDrav 
Apl Oct Pur orliraw 
Ja. Jiy Pr um er Bren 
Ja. Jly. Com Jn. 
Apl Get _ orby 
May NV) septemb 





Ine Dec ors mbe 


Ap] Oct; February 
4 MarSep) January 
Fb. Aug June 


MarSep January 
Jne Dec not bfre. 9l4 Danis = toe 3 
Mr. Sep Pur orDraw Dutch, 1896. .3 
* May Nv n nebf.5,7/1 


Api Oct: ,, ,, 18:7 
Apl Oct; ,, ,, 18/7/! 
Jne Dec Par orDraw 
Sa. Ji.) ns 
Ap! Oct - . 
Ja. Jly oe - 

> Jne Dew . * 

* Ja. diy 


Ja. Jly.. December 
Jane bec! Drawing 


MarSey Drawing 


Fb. Aug none bfre iC 
Ja. Jly. none bfre't¢ 
Ja. Jly none bfre2 


MarSep pone bfre 


Apl Oct Mar., Sep. 


Qrtrly. Pur orDraw 


pahese Leans are subject to redemnt 


from time to time as 


Do 1916...... 
Do Ina.1916-36 4 
Do Ins., 1 


Cony. Bonds 4 
Doins.1937-67 3 
& July Tasmania, 1911 4 
& July DoIns.1920-40 3. 


422,52) Mar. & Sep'Trinidad Ins, 
255,100 Ap. & Oct. Victoria Loan 
}5,735,900 Ap. & Oct 


12 S32 Stz.of i907 
Mex.int.Cons 


Ja. & July Ss. Aus tralia, 


1909-1916 .. 4 


Do after 1916 3 | 86 & 
fy. & Nov StraitsSettimt. 


4 

4 
Do Inse. Btk. 4 
Do Insc. Stk. 4 
Do Ins. 1885.. 4 
Do Ins. 1921-5 34 
Do Ins. 1923.. 35 
Do Ins.1911-26 4 
Wtn. Aust.Ins 4 
Do do 1931 4 
Do do 1915-35 34 
Do 1915-35 .. 3 
Do 1916-36 .. 3 
Do 1927 - é 


Name. 


Argntne Loan 


coe OD 
Do 1886 ?. se 
DoN. Ct. R 
Ext. Gv Bd. & 
DoTrs.Cp 
Do Int Gold 
Loan.. nce 
DoStri Bds, 4 
DoExtrniLn 34 


Riy.Guar. Res 4 


Do 1899 .... 4 


Do Law3,656 4 


B. Asres Wir. 


a A Dee 


ta 


Bs sil n Gold 


Loan 18798 44 
Do 83 Loan 4) 
Do 1888 .. 4) 
Do Badx. ‘89 4 
Di W.of Minas 
Railway .. 5 
Do 1896 .... 5 
Do Funding 5 


Do 1963 . 


Do 188 ....44 
Deo 1887 .... 44 
Do Gold ‘89 44 
Do 1892 .... 5 
Do 1895 .... 4 
De 1896 ....5 
Do 1905 é 
Do 190¢ ; 


ChineseSilver ~ 


Loan, 18947 
DoGd Ln. 95 6 
Do Gold 1896 5 
Do Gold. 4 
Do Imperil 
Riwy i € 


Do Gol 


lé Reypt. Unifd. 4 


DoGov. Pref. 34 
Do Ins. Stk. 34 
DoStateDom 44 


Greek, 1881 (a) 5 


Do Renter(c) 4 
Do Mnpiy() 4 


Do Riy Loan 4 
Guatemala... 4 
Hungarian 


soldRentes 4 


italinulrr.gtd é 
Japan 
(8 Do Sterling 4 


Do 5 5% Buds § 
ad aoa 

Do 2naSer's 
42 8tg.of1905 


ke 


4 
2 


ne 


oe 


Sil ver. 
Do Ba. Cons. 5 


) Paid at 32% of face value 


letermined and notifi 
1 advance by the Minister of Finance 


Drawings. i 

Pras May 3 Nv. Puror Draw Norwegian .. 3 

J ae ue Paraguay, ‘863 

a a Portuguese... 3 

Russian, 1822 5 

Purchase Do 1859 a 
| Qrtrly. Jan. & July DoCons + ee 


*y 
me 


43 103 


~ ors 0 





do 1945 z 87 ‘alt 


do 1945 34 1 


4 101 


AUw ot 


1924 4 10¢ 


do 1939 34) 92106 _(Covroxs PATABLE 
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~~ ee 


ISPwoOws &m-~ 





! a fedonulan 
0 Cardiff. 

C Glasgow & 8. -West cove 
; Great Central . waite 
"tS Great Eastern 
Great N rthern 
+ édrent: Western. . 
Lancashire & - rks .. 
470 London, Brighton, Perp 
0 Lond., Chat. 1 -» Ary, 
5 Lond. & N.-West . 
Loud. & 8.-West Cons... 
975 Lond n, ri oury, &e 
8 Metropolitan 

5 Metropolitan Dist, 

>. eee 
coe British 





o North Stafford...... 
) South-Kastern Pert et . 


PRSPERBNCR SHARES 


Date of © Meme. 


Bonds IL. 


<= 
Jen. & July Do doll ..4 
Jan. & July) Dolll...... 4 


one fixed | Dos% Rentes 4 
Aucust Do( Nic. Rly.) 4 


April, Oct. DoTranscau. 3 
April, Oct | Do Bonds... 3 
Pur or Draw Salvador({ Rep 


of) Str. Bas. 6 


August ($.PauloProvet$ 
April, Oct. ServianUnfd. 4 


None Spanish4 Basa 
Jauuary Swedish, 1880 34 
> rehase I) l 2 3 
ne till 19% Do Bonds. . 4 

Nne till 192 Do Lu, 1908 4 


September Turkish, 16¥i 


Egyp. Trbte 4 
July Do Bas. E.T. 34 


June, Dec. Do Ln (1902) . 
p PurorDraw Do Unitied 4 
Vir P un Pr Uruguay Bds, 34 
‘yr P un Pr DoCons.... 6 
\P,DwgorTn Venezuel ‘. 


Diplo. Debt. 


interest after 191 
interest after 1918 


z 
“2 


on r oatips Ni atl. 
God 7 


a a Ss ilorktt 5 


.» | DoPaper ..5 


ee -. | Do Gold....4 
os .. Dutch Cts.ex. 

12 guilders 24 

se .. DoCertsofIns.3 

French Rntes 3 

.. Germnim.Ln 3 

so Leen .3 


** Italian Rutes 32 om? 
Prussn. Con. 34 § 


Do 3 
U.8. Ln. , 1925 4 120 28 


Virginia Fnd. 


Coup Bnds.3 90 94 


RAILWAYS. 


ORDINARY SBARBS AND STOCKS 


Name. 





Do Pref. ‘Ord. 


S$ Do Def. Ord. .... oe 
Caledoniar Ordin uy. ee 
Do Pref. Con. Ord. ...... 
Do Def. Con. Ord, ...... | 
Do Def. Ord. No. 1...... 

0 ues ift Pref. Ord... 

ntral London Ord. "Stock 


City and South London. 


) Rast London Cons. ........ 
00 Furness, Con. Ord. ........ 
6 Glagow & 8.W. Pref. Ord. 


Do Def. Ord. 


4 Gre at Central Pref, ‘Ord. aa 
Do Deferred .........00. 
Great Easterv Ord. ........ 
ireat North of Seotland. os 
Great Northern Pref. Con. 
eS a 
Great Westera, Con. Ord, ii 
Highland, Ord, Con. ...... 
00 Hull, Barnsley, &c., Con.. 
Lancashire & Yorks. Con.. 
2 Lond., Brighton, &c. , Ord. 
Do Pref. Ord........60. ‘ 


Do Def. Ord 


Do Con. Rights © CTUS.«.> 
2 Lon. Chatham & Dov. Arb. 
Lond, & N.-Western, Cons, 
5 Lond. & 8.-Western, Cons. | 


Do Pref. Con. Ord 
Do Def. Con. Ord 


Do Def. Con. Ord 


6 North British Ord. Pref... 


Do Ordinary . 


North-Eastern, "Consola” ! 
0 North London, Cousois.... 
North Stafford COD. cee eee 
Khymmney Con. Ord 
0 South-Bastern, Ord........ 
Ot ane 


Do Def. Ord. .... 


00 Tatf Vale Ord. 


VESBENTUBRS STOCKS, 


orth Eastern 


Ja. Jly at a Nicrgua., 1886 4 DIVIDENDS CONTINGENT ON THB PRopiy. 
OF BACH RBPARATR yeas 
(a) Last Coupon Paid at 52% of facx 
b) Paid at 67% of face value. 1,080,000 Barry First _.... if 


; 3,579, 0 atedonian, Pref, “No. ‘ 


I Ui is anced cae ake 
Do ah rtible 


l a. Giaegow and 8 -West. . 


me ae f. No. 3 


€ BP BBSNCR SHAKERS ay: 
D vipgNDs Contincry? ; Tan “Pasa 
oP BACH SEPARATE Yg ont 


oe 
§00,000/Great Central, 197 


Boe 70€| treat East 
520} uit, Northers” P, : 
Ce Gt. Western ¢ 
900 Lanc. & York Cc 


ABROAD.) —__ 


o 


41,914 Bastera Bengal A-Ann § 


111,812 8. Indian Ann, A 1953 9 





000 Sthn. Punj 





“| 1,330,000, Atlantic & Nth. Westn. te 

| Gtd. lst Mt. Bonds ,. 6 18 1? 
i Buffalo & Huron £10 h.§2 3 Be || 
Do lst Mt. Perp. Bds. 5 132 4 


0 Loud. Tilbury, &c., Cona,. 
é | 5,732,062 Metropoiitan Cons 

‘ Do Surpius Land Stock.. 
Metropolitan Dist. Ord.... 
0 Midland, Pf. Conver, Ord 


0 Demerara (i ig. St ee 


o Grand Trunk Pacific B is 


5 Q.Trnk. of Can.Cou. SU 


0,000 Mashonaland lat Mert. 
400,000 Mid of West Aust Bas. 
$00,000 New Brunswick ist M 


| Rhodesia lst Mort.....- 


PUPP Ouse 


Ne 


ue 
i 


> 


114199500 Atchison, Topeka, Prf * 
44,46>,:00 Chic. Great We rat rp oo 


OHHH BOO WP Ol & Pie 


AND STucKs seo 0 5 Obie. Mi). at. Pau! Pri 





lil, $5,808 700 © leve, & Pittsbe. Gid./ 33 
111. Cent. Leased Line 4. +" 6 
19,182, "100 Mexican Central, L. .. if 


| 2,490,000 St. Lon. Bdg. 6~1st Prt. i” 5 
78,182,500 Sthin. Pacite Pf.Cp. 8 
39,959,300 | nion Pacitic Pref 
52,544,900 Wabash Cou. --.-+°°" 





es, 





ee 
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London Stock Markets Price Current. 


COLONIAL & PROVINCIAL | FOREIGN STOCKS, estas 
GOVT. SECURITIES.—Con. | , 


Be &z' prs Am. Dividends 





a. 





RAILWAYS.—Con 


Stuck 


Nam Cl 


Do Converty bl. 
No Convertib 
Do Pref, 1889 | 
Dolso1 .. 

Do 1894 


L. B&BCC 
Lond., Chat. & Dov 

Do 2nd Preferey 
London & N..W I 
Nondon & & -Western 
London, Tilbury, &, 
Metropolitan Pref 
Met. District Rx ; 

Do Assented Ex. Pf.. 
Midland Perp, Pref 





oa 
North Brit. Con. No.2.. ¢° 
Do FE. and G. Pref. .. 4 
Do Pref. 1975 s 44 1 ‘ 
Do Con. Pr 1892.... 4 r 4 
North-Eastern, Pri «ns 108 13 
iN. London Pref, 5 illlia 
5,82 rh N. Staffordshire Gons, 2 3 |g 
Oo} Rhymney Con. Pref. .. @ 163 ¢ 
0|4.-Kastern Con. Pref » $$i112 18 
: |_ Do Preference .. ore BRS as 
2, 133.277’ Taff Vale Pref. 8 . 41057 
INDIAN cacao y 
§00,000 Assain-Bengal ES yy 
2,750,000 Bengal & N.-West, Ltd 181 §3 
$00,000 Bengal Dooars, L 75 % 
3, 00,000 Be 7 Nagpur, L., ata. 
4442 surplus profit 103 § 
909,000! Burma Limite: : mm ¢ 
900, 000 Delhi, Umbaila and K’ 2 
Do Deb 0 


Do “ 8" Annuities.... § 
Do Debenture Stock 


Do Annuity B.. a 810 
Do Def. Ann. C p.Gtd 


4% + share surp prf 105 7 


Tx Glass Tenens - 52/7 120 ? 
Do Irred. Deb Stk. -. 4412! 2 
Do New Deb. Stk. Red. 3 87 3 
Do 34% Serip Deb 34 9 


‘o75'900 0. _ Peninsl. Gtd, 


+ 1-20 sur. prft 96 } 


Do An. Clase A.... 9/740 184 95 | 
Do d B.... 6/9-40 1% ¢ 


Do Debe ature Stk .... 4 i 


,250,000 Ind. Mid. L., Gtd. 4% 


+4 surplus profits .. 4 100 
71,097 Scinde, P & Del. A. An 9/11 2% 2% 
’ Do B Annuities ...... 9/1 235 
425,000! South Indian Gtd....... 41 22 4 
0 Dos{plusprp.sur. prft. 1 


000 Madras &S. Mahratta,L. 


34% &4net earnings 102 
Do Deb. Stock. Frvencsen © 163 
é 
, 
‘ 





Do Red. : 34 x 
:¢; | tan a3 Nizam's State e—Guar. .. § 1: 3B 
} Do Mortgage Deb..... 4) 93 C¢ 
Do Reed 96 98 
West of India Pcrtugse. § % % 
Do Debenture Stock.. 5 10: $ 

BRITISH Possessions. % 


4 
Do Bonas, 2nd Mort. b 132 3 
Canada Atlantic os See 
Canadian Northern $100 
0 0}Canadian Pac. 8100 Shs. 34 bi-2 


Do Non-cum. Pref. 
Do Ist Mrt. Bonds 
Do Consolidated Deb 
Do Algoma Breh, let Mt 


en euUrsew 


Do Pe rpebual Pref 


Do Prairie Section 
Do Lake Super! 


eu 


Do Guaranteed ....-. 4 
Do ist Pref. Stock .... 9 | 
Do 2nd do ........-+ 
Do 3rd do... 0+ 0-45. 
Do 2nd Equip Bonds 
Do Pe rp Deb. Stock.. 
Do dk Ss 
Do G.W. Per Deb. St k. 
Manitoba&S. W.vo 1 Mt 


Do Consolidat ed D b 


N. of 8. A. Rey miblic Gtd og 
¥ Ont. & Quelx { up. Stk. O 2) 
Do Perp, Deb. StocB.. 2 |*5 


sClan 8 Lawn nee Shrs £0). % 

Mir ree vo te Se Pauls vc 1 
AMSBRICAN SAY AND moeay 

leading ftocks in this 


ved in the Stock Market 
<2 

10. a 
Name zt 
SHABBS. Lz 


Do Preferre 4B 
Do Preferred “ A 
Do 4% Debenture 


| 26,352, 900 National of Mex! » Pt _) 
19,744,286 vitcs. F. Wayne & Dic |. a9 


7/ Gtd. by Penns. v .|° 
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25,000, 000 Nat 
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95,000,000 N.¥ 
19,336,000 D 


99,578,000 D 
20,000,000 N.1 


7,283,000 Nor 
49,400,500 D 
5,000,000 D 
215226000 N. I 
102415500 N. 
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17,745,000 Ore 
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i 
| RAILWAYS. cal é 
Amenican STOCKS—Con. 2 RAILWAYS BREWERIES. | nen 
= - es VRSIGN RAILWaYs—Con, “i in —Con. COMMERCI 
| Present Name. =z Closng °° Mm. <j Sh. Pd Name > ne LL, &c.—Con. 
i} Amour ee Prices or No. ne Name. j ces Shi Pa Nar Clos? 
—_' =~ £ naa . eae Pr ees. 
| BON DB. Red ’ o 1 - 
152185000 Atchen, Top.,Sian Fe £0:000 10 be 6 pret a oe a oom L 1 bese Ota Pref atin 
Ger me cs 199510: 3) 306 0 6% Prefd..... Stk 100 © ad we seee sree 2826 46 1 = um. Pref .. lal 
| 94,079,500 Do 10 x0 a djust. : 1995 "96 Sa | #255,000 100 Do 6% De benture ‘Stk. a ay Stk 109 A . Lon, Brewery i Ord 18 23 . * Tere Street Warehouse, L.. 3 iy 
1 425,000 Balt. and Ohio Prior ; 1000) Guayaquil & Quito, 6% ate ado Bntiller Limited, Shares £2 63 \etk 100° General Hydraulic Power: L. 86 83 
Lien Bonds ..... 34 1925 95 97 10st 0C0 100 Ist Mort. Bonds |... 77 22 Stk 100 Guinnes, A Son & Ec af 14) Stk 100 Goldsbro ae Mort Power, L 84 83 
14,965,000 Do50-yrCorp. Bas. 4 1948:01 3) « 1000) Do Railway Bonds 47,493 5t® 100 | Do 67, on L., 230 340 a ; tie «= . 
| 44,926,000 Do 8th. West. Div. 34 1925 95 £5 | & §& Hodgson s Kingst as 157 62 Stk 100 . Stock Red ...... 81 86 
| 31,347,00 00 Do Pitts. Lake Erie 4 194196 100 | 1, 006 10 Interoceanic of Mexico, tk 100 Ind. ‘nese tbe “thi Deb. n st 10 10 es nt _ mos ee ee 
Baim om o(NJon Mt § IIE | emawe ue po gfe beak Ht! MM ODo Rep. 0 2 Petr OE a 
| a 00 Gent. Pac. isc Mort. 4 128° 9 201 (1,180,600 10¢ Do 4) eb, Brock. |: eis 20 Do Perp. 6 Preference. 15-175, *¢ 10 Henry (A. and Sand Co,;, L 12913» 
| 43s? Vo Gen. Coup Ba 1992 102 a 469,459 100. Do?” B Deb. od £2 0 0 Dd es ot Brew'ry, L., Ord 132313 3 Home & Col. Stores, 6 Prf. Sz 6 
23,800,000 Chi &N. Wee De 4 A 1833 o) 400,000 ..| Do Prior Lien, °°." 122 24 io 10 M © First Preference ...... Ss $4 1 1 Imperiai Tobacco Co., beet ‘é& 
w$0888000 Chie; Burl a on 8 1883 110 1g 4945688 . Italian 3 Riy Bie Aa 88 a stk 100 oars, 5~ rited 2s mI = Bo Pref. Ord is 
- - 92 ef (1,000,030 . 8. 7 0 Jeb. Stock, red. 73 78 late ts bo 44% Deb. & eta 
1,360,000 Chicago, Mil. 030 .. Kansai4} (ist Mo a3 | 10 --. 73 73 lg 100 tock .... . 1€6 
Paul Chie. elem s 1921 103 14 | sp0°o09 39 4 Seat Gene '| 8 6| G iieca wen 'L, Ord 18 2¢ StS 108 Impd Yndustrial Dweilg ,L 18 #1 
0,000 DoCh 1103 14 | 370,000 100 Do §/ Debenture & Sani « castle Breweries, \rd.. 6 7 | 19 10 Improved Wood Pavemt L 9} 
BO 00 = a & Pe M 6& 1921110 14 5,710 100 Leopoldina, oe Stk. 85 87 | 4 Z “— Westminster Brewy., L 233 " 10 Ind. Rab., Gut. Pere. &c., L 16537. 
1,900,V ast. Bat & : in. s 1981 165 1 » 400.06 1 10 Do Deb. "Btock a seed’ “15 . i010 Northen ras rence ...... 33 Sy 10 10 pagunss Nitrate .. . . && 
95,676,000 Do Gen. Mt. @A* $1989 103 7B 1, 208:000 10 Manila (1906) $% Pref...) 16 2 | 10 | 10 Northmptn-Brewry,L.,Ord 8 9/ '§ 5 Liebis Bros., 1, §% Pref... 1h 8 
€,192,000 Chie.,Rock £ ,& Pac. ¢ 1936 87 ot 1eeg0e000 .. Do dy, "A Debs...  aras | 12 10 Ghowslle Benmore: Utedi “si | § thy nae, > Hees 
14.555.000 Chic. St “yor * ’ es « ss ite 5 » de, OG t 7 nafactur 124135 
000 ¢ hie. Bt “ou: & NO. 5 1951 112 16 no 720 100 aietant an ty ceneee 2 429 D 13 olan, os rence ‘ee ls 23 : : L Rr ym, Limited ... ng. L ila 
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Stk 100 Brentford Consolidated .... 244 49 8 Lebong Tea 4 ewe cavers KS ee 

20 20 British Gas Light .......... 42 42 . . TELEGRAPHS, TELEPHONES. | os | os ~—— * denied osepns wet! 

10 10 Buenos Ayres (New), L .... 14 & For Mining Quotations see ‘Stock Markets. sce] oe | Antwerp, Limited........,. ME 
Stk 100 Commerelal 6 Cap. Stk .. 106 ; Stk 100 Anglo-American, Deferred.., 16317 | 15 | 15 City of St. Petersburg, L.... 9 iC 
Stk 100  Do3% Deb. Stock ........ 82 SHIPPING. 1¢ 10 Cuba, L mited........ eveee| (7h 84) 26 | 10 Colne Valley, Limited <2.) m9 
Stk 100 Continental Union, L ...... 1815 | — 10 10  Dol0% Preference. ..... 26.17 | 10 | 10 Cons. of Rosario, Limited.. 19:5 

10 10 European, Limited ........ 25224, 20 16 African Steam Ship........ 1112 | & §& Direct Spanish, 10% Pref... 8 § 10 10 E. Surrey “ B” (max. 7%)... 1617 
Stk 100 Gas Light & Coke Ord...... 98 2 20/20 Do Fully Paid............ 16417 20 20 Direct U.8. Cable, vesesent 134133) 10 7 Kimberley, Limited. ....., 4, 4 
gtk 100 Do a. Maximum ........ 87 £9 «124 124 Amazon Steam Navigation 849 Stk 100 Eastern, Limited ..... + e+ 136 9 | 20 20 Montevideo Shares ........ % 

10 10 Hong Kong and China...... 1819 20/20 Cunard Steam Shipping, L 12513 Stk 100 Do34% Preference..... . 85 7 Stk100 Do lst Deb. 5 go ceesosens 1046 
Stk 100 Imperis] Continental ...... — rE TER OE ER eee wen 6 5$ 10 10) Eastern Extension, L ......, 122134 Stk 10) 8. Essex, 1861 (J0 % max.) .. 186 19 

5, § Malia & Mediterranean, L.. 424} 1 1 Furness, Withy, and Oo..... #l¢s 10 10 Great Northern of Cop’h’g’n 3, 32 | 10 1C Tarapaca, Limited. oo) MG 
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(Contnued from page 699.) 


INDIA-RUBBER.—There has been a large business during the 
week at higher prices, but a subdued tone prevailed later. Fine 
hard Para, on spot, 4s 53d; and Caucho ball, spot, sold, 2s 113d. 

HIDES.—At public sale of Cape a representative assortment was 
offered Home trade requirements were restricted, but a fair 
demand prevailed on export account for well-grown sorts, prices 
being steady. Wetsalted Cape recovered slight depression of last 
sale; drysalted and brined of heavy weight in fair request at late 
rates. Light and kips sold freely at full rates, calf skins being ¢d 
up. Sundried hides and kips in good request at last rates; calf 
skins ¢d dearer. 

COIR.—-At public sale a somewhat better demand prevailed, and 
full rates were obtained tor marks of Cochin sold. Ceylon in 
demand for fine qualities at rather firmer rates; medium and 
common rather lower. Yarn: Cochin, bales, Allapat, firm at late 
rates. Anjingo neglected. Aratory unaltered. Soit weaving firm. 
Mat irregular and lower. Dholls unchanged. Beypore firm. 
Ceylon: Bales dearer for fine, medium and common being rather 
lower; ballots dearer for fine, irregular for medium and common. 
Ciconada held for more money. 


DRUGS.—In auction, cardamons realised full prices. 


1s 6d. Mangalore, bold fair colour, 2s 7d to 33 6d; medium, 1s rod 
to 2s od; small, rs 8d; seeds, 1s 8d to 1sgd, Mysore, bold pale, 
2s 2d to 2s gd; seeds, 1s 8dto1s 9d. Beeswax quiet. Egyptian 
grey and yellow, {6 5s. Senna dearer. 
and medium, 3d to 49d; pods, 2}d to 3d. 
easy. 

small trimming, pinky fracture, 1s 4d. 
Bay, softish bright, 30s 


Rhubarb quiet and 


Cape aloes firm. 
Algoa Bay, soft mixed, 23s to 24s 6d. 

METALS —Ccpper irregular since the week's commencement, 
ot standard on Tuesday settling down rather dearer at 


sp 


t 


£59178 6d, three months {60 12s 6d, but realisations followed, | 


while after a gradual downward tendency there were sellers of 
these dates by Thursday's close at {59 10s and {60 7s 6d respec- 
tively. A fair amount of business done. Lake Superior quoted at 
£62 108, ¢.f.1, London or Liverpool. Tin, after irregularity and 
small buying on Monday, declined to £133 15s respectively, 
Straits for cash £135 5s, forward, these being Tuesday's final rates, 
bnt values advanced during the middle of the week on good 
support, with forward dates in persistent demand, spot, Straits, 
moving up to £134 5s, three months to £135 15s, and settling 
down by Thursday close at £134 7s 6d to £135 173 6d; Mount 
Bischoff, £134 15s to £135 5s. Lead rather easier. English, 
£13 12s 6d to £13 178 6d; foreign, {13 10s, prompt, £13 8s 9d, 
torward. Spelter quiet. Ordinary brands, {19 15s to £20 58 per 
ton according to position. Iron dull and lower. 

OILS.— Linseed slow, and prices receded. 
barrels, £20 17s 6d; November-December, {20 15s; January- 
April, {20 1cs; May-August, {20 5s. Hull, naked, spot, {20 
London stock October 3rd, 304 tons. Rape dull. Ordinary brown, 
spot, £30, naked. 


Spot, pipes, {20 ros; 


spot, £20 158; September-October, £20 108; Hull, spot, {19 5s. 
Kefined, sweet, £24; ordinary pale, / Hull, spot, £20 12s 6d. 
Cocoanut: Ceylon, spot, £27 103 to £28; afloat, £27 58; 
September-November, {27 128 6d; October-December, £27 17s 6d, 
c.i.f Cochin, spot, £36; August-October, £32; September- 
November, £32; October-December, £32 5s, c.i.f. Palm: Lagos, 
spo, £ Olive: Levant, spot, £46 to £47, 


ei 
““ys 


#28 10s. 
TURPENTINE slow and prices easier. American spirit, 


s° 


spot, 
2¢ November-December, 26s 3d; January-April, 27s.; May- 


June, 28s 3d; July-December, 29s 3d per cwt. Stock, public 
wharves, October 3: American, 42,242 barrels against 24,503 same 
time last year; French, 1,596 against 224 ; landing, nil against nil; 


Telli- | 
cherry character, bold fair colour, sold, 1s 11d; small, 1s 5d to | 


Good green, 53d; small | 


Shensi round medium, good pinky fracture, 2s 7d. Canton | 
Mossel | 


English refined, casks, spot, £31 15s; Jamba, | 
spot, 30, naked; Ravison, spot, £26 ros. Cotton weaker, Crude, | 








afloat, 17,794 against 7,059; total visible supply, 61,632 against 
31.786; delivered since January Ist, 61,636 against 57,527. 
| ROSIN.—Common strained, spot. 73 3d; October-November, 





7s 14d, 78 3d ex ship ; 
PETROL&UM.—American, 63d, 63d; water-white, 7 
sian, 53d, 63d ; Roumanian, 64d per gallon. 
TALLOW market ruled steady, but quiet. At Wednesday's 
auctions, 1,814 casks were offered, and 1,096 casks were sold, 
prices being occasionally 34 dearer, Australian mutton: fine, 
| 36s 6d; fair to good, 33s 6d to 35s; dull to dark, 31s 6d ‘o 32s 3d 
| Beef ; sweet, 36s 6d; fine, 34s 6d ; fair to good, 31s 6d to 32s 6d; 
| dark to dull, 29s 9d to 31s. Market letter unaltered. Town 
| tallow, 32s; melted stuff, 20s 6d. Exports this week, 166 tons 
|; home, and 1,161 Colonial and foreign. 
| LINSEED.—A dull tone pervaded this market, and values tended 


3q 


?d, 7id; Rus- 


in buyers’ favour. 

October, 438 9d; October-November, 43s 9d. Hull—La Plata, spot 
| 40s gd; October-November, 41s 6d; January-February, 395 gd. 
To the Continent—Calcutta, September-October, 44s 6d; April- 
June, 428; Bombay, October-November, 47s ; 
| ver-October, 428; December-January, 40s 3d. Quuntity afloat 
| from the East Indies, including cable advices, 148,000 qrs, against 
| 146,000 in 1907 and 99,000 in 1906. i 
| RAPESEED quiet, and rates easier inclined. Brown Cawnp re, 
| October-November, old terms, 46s 94; Ferozepore, ditto, 463 9¢, 


r 
So 


yellow Guzerat, October-November, 533; yellow Cawnpore 
September-October, 52s 9d. Quantity afloat from East Indies, pet 
last advices, 1,000 qrs, against 7,000 in 1g07 and 11,000 qrs 10 
| 1900. : 
"COTTONSEED. —Market slow, and rates tended rater easier 
London: Egyptian, on passage, {7 11s 3d; October, /7 1s 3d 
November-January, {6 17s 6d. Hull: spot, £7 85 94; loading, 
| £7.58; October, £6 17s 6d; November-January, £6 158 per ton 
| Imported into London since January, 62,250 tons, against 62,910 19 
| 1907 and 52,850 in 1906. ian 
| TIMBER.—The end of the penultimate quarter of the vear, write 
| Messrs Denny, Mott, and Dickson, finds little solid improvement 
| in the timber trade. Shippers and their agents have recently been 
| talking of a ‘‘ better feeling '’ in trade circles, but the merchant 
| here finds the demand for consumption as disappointing as ri 
| and looks askance at prices for forward buying, which are entirely 
| unjustified by the low figures which have to be submitted to whea 
| retailing to the consumers. Bad trade also has distinctly incomes 
| the merchant's del credere risk, and desirable as it may be for t 7 
| sound trader to keep his customers together, he does not care vl 
risk his capital for the pleasure of making money for the sh!ppé 
and their agents without any chance of a margin of profit for ‘an 
self, Weak buyers may be tempted to keep the ball rolling, bu 
the more responsible ones will be content to look 00, nasi 
shippers are content to await a reliably solid improvement in bas 
| ness in the United Kingdom before seeking to force hig 
| on the merchant. 


POSTSCRIPT Friday Evening. 


SUGAR.—A fair demand ensued for British refined goods, —* 
| firm tone prevailed. Lyle's goods 14d up. No. 1 granu = 
| 16s 3d; No. 2, 15s 3d; and yellow crystals, 148 6d. Tate a 
| lated also 14d dearer. Fine, 16s 3d; and standard, 1558 wits 
Cane quiet in absence of auctions. 1,700 bags Trinidad crystallis®™ 
sold, 15s 3d to 15s 6d. German granulated firm, forward position 
being dearer. D.\. and ZR.M., ready, sold, 11s 1934 Gas’ 
12s, first marks. October value, 11s 6d; November-Decembe) 
11s 53d; January-March, 11s 6$d; March-August so'c, Its ive 
and May-August, 11s 9d, f.o.b. terms. Beet market opened reas 
and dearer, but became weaker. ctober sold, 9s 9¢ to 9° co 
November, 9s 9}d to 9s 84d; December, 9s 94d to 955 sd’ in 
| uary-March, 9s 109d; May, ros 1d, 10s ofd, and 10s ojd ; 

| August, ros 24d, f.o.b. 
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London, Calcutta, spot, 43s 9d; September- | 


La Plata, Septem- | 
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COFFEE —Brazilian receipts to date, 4,895,0co bags, against 
Only a small quantity offered at public sale, 
Futures dull. 


120,000 last year. 
‘ced off quietly at about late rates. 
passee UN 4 ¢ - 

- rodd to 25394; May, 26s 3d. 


258 1 


JUTE quiet 
‘Change prices weaker. 
months, £135 5S. 


Standard, cash, closed, £598 5d; 
Electros, £62 19s. Lead easier. 








Ansurance. 


NORTHERN 


ASSURANCE COMPANY, LIMITED. 


FIRE, LIFE, 
BURGLARY, ACCIOENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS <£7,089,000 


(OUNTY FIRE OFFICE, 




















LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 


Servants, Third Party, Burglary, Piate 
Glass, Fidelity Guarantee. 


50, REGENT ST., W., and 14, CORNHILL, E.C., 
LONDON 


Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


mgsss° | £70,000,000. 


in LIFE ASSURANCE 
are embodied in the plans of the Britis 
Howes AssuRANCE Corporation Lp. 

6 Paul street, Finsbury, London, E.C. 
Special Featur:: &‘\, Guarante d Bonus Policiis. 
Particulars post free. 

Good Prospects for Act.ve Agents. 
M. GREGORY, Managing Director. 


HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury Sq.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 
1907, £452,691. Claims Paid-up to Mar. 24th, 1907, 
exceed £1,547,000. Annual Reports and Pros- 
pectuses can be obtained on application. 





THE CROYDON GAS COMPANY. | 


SALE BY TENDER 
OF 
£10,000 **C” STOCK. 

The Directors invite TENDERS for the pur- 
chase of the above-mentioned Stock, the last two 
Dividends on which have been at the rate of 114 
per cent, per annum. 

The Stock ranks for Dividend with the “B” 
Stock, on which for the past 18 years Dividends of 
land 114 per cent. have been paid. 

_The minimum price of issue has been fixed at 
£2530 per £100 of the Stock. 

Sealed Tenders must be delivered not later than 


Jam. on Wednesday, October 14th, 1908, to the 
inde signed, from whom Particulars and Conditions 
f Sale iy be obtained. 


By Order of the Directors, 
WILLIAM W. TOPLEY, 
Secretary. 
OF G 
Katha: street, Croydon, 
ith August, 1908. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals. 

Pers ns who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
hor in any way underthe control of the Committee. 

Members issuing Contract Notes are required to 
use Sach a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

‘ist of Members of The Stock Exchange who 
| fe Stock and Share Brokers may be seen at the 
rtholomew-lane entrance to the Bank of England, 
orobtained on application to 
Sec EDWARD SATTERTHWAITE, 

C Tetary to the Committee of the Stock Exchange, 
committee Room, Stock Exchange London, E.C. 





— 











Native firsts, November-December, value {17 7s 6d, 
and Dacca tops, October-November sold, £18 2s 6d 
METALS.—Tin, at first ’Change, irregular forward, and at second 
Straits, cash, closed £133 15s, and three 
English ingots. £132 tosto £133 10s 
at first "Change rather lower, and at second meeting slightly easier 
and three months, /59 17s 6d 
English, {12 ros to £13 15s 
foreign, prompt, £13 6s 3d; January sold, £13 5s. 


cash and month 
March, sold 


Inferior beef.. 
Middling ditto 
Prime ditto 


Copper _ Inferior mutton 


Blacklands ...... een 


Spelter quiet| New Early Puritans 





THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, LTD. 
NOTICE. 


Notice is hereby given, that the next ORDINARY 
GENERAL M#ETING of the Central Uruguay 


Railway Company of Monte Video, Limited, will 
he held in the Great Hall, River Plate House, 
Finsbury cirens, in the City of London. on 


MONDAY, the 19th day of October, 1908, at tweive 
o’clock noon precisely, to receive the Directors’ 
Report and an Audited Statement of Accounts for 
the vear ended 30th June, 1908, and to transact the 
ordinary business of the Company.—Dated this 
9th day of October, 1908.—Hy order, 
GEORGE R. CABLE, Secretary, 
Offices of the Company, 
River Plate House, Finsbury circus 


London, E.C. 
THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY 
CO., LTD. 


NOTICE. 
Notice is hereby given that the next ORDINARY 
GENERAL MEELING of the Central Uruguay 
Northern Extension Railway Company, Ltd., will 
be held in the Great Hall, River Plate House, 
Finsbury circus, in the City of London, on 
MONDAY, the 19th day of October, 1908, at half- 
past twelve o'clock in the afternoon, or so soon 
thereafter as the business to be transacted at the 
Ordinary General Meeting of the Central Uruguay 
Railway Company of Monte Video, Limited, to be 
held at the same place, and on the same day at 
twelve o'clock, will permit, to receive the Directors’ 
teport, and an audited Statement of Accounts to 
the 3Oth June, 1908, and to transact the ordinary 
business of the Company.—Dated this 9th day of 

October, 1908.—By Order, 

GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, Finsbury cireus, 

London, E.C. 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RALLWAY, LIMITED. 


NOTICE. 

Notice is hereby given that the next ORDINARY 
GENERAL MEETING of the Central Uruguay 
Eastern Extension Railway, Limited, will be held 
in the Great Hall, River Plate House, Finsbury 
circus, in the City of London, on Monday, the 1$th 
day of October, 1908, at a quarter to one o'clock in 
the afternoon, or so soon thereafter as the business 
to be transacted at the Ordinary General Meetings 
of the Central Uruguay Railway Company of Monte 
Video, Limited, and the Central Uruguay Northern 
Extensi n Railway Company, Limited, to be held 
respectively at the same place and ow the same day 
at twelve o’clock and half-past twelve o'clock, wiil 
permit, to receive the Directors’ Report, and an 
audited Statement of Accounts to the 30th June, 
1908, and to transact the ordinary business of the 
Company. Dated this 9th day of October, 1908. 
By Order, 

GEORGE R. CABLE, Secretary. 
Offices ot the Company, 
River Plate House, Finsbury circus, 
London, E.C. 


- ‘PHE BUENOS AYRES GREAT _ 
SOUTHERN RAILWAY C0., LTD. 


NOTICE, 

The Directors of the Buenos Ayres Great Southern 
tailway Company, Limited, hereby give notice that 
the Ordinary General Meeting of the Company will 
be held at the offices of the Company, River Plate 
House, Finsbury cireus, in the City of London, on 
Wednesday, the 2lst October, 19°8, at twelve 
o’clock noon, when the Directors’ Report and an 
audited Statement of Accounts for the year ended 
30th June, 1908, will be presented and the ordinary 
business of the Company transacted. 

And notice is hereby further given, that at the 
said meeting resolutions will be proposed for the 
purpose of raising further Capital, of adding to the 
Articles of As ociation and for the co. ver-ion of 
the 5°, Preference Shares into 5% Preference 
Stock, copies of which Resolutions have t een sent 
to the Proprietors and may be obtained upon 
application at the offices of the Company. 

The Transfer Books and Register of Members of 
the Company have been closed from the Ist instant 
and will remain closed until the 15th instant, both 
days inclusive.—Dated this 8th day of October, 

. by order of the Board, 
ne H. C. ALLEN, 
London Manager and Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury cireus, London, E.C. 


Ordinaries, {19 5s to £20 2s 6d 


2s 3d to 2s 6d 
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Iron quiet. Cleveland, 49s gd, 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase 
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LONDON POTATO MARKET. 

Per Cwt. Per Cwt 


Redford Up-to-Dates.... 
Lincoln Sharp's Express 


2s 9d to 3s 
28s Xl to 3s 


2s 6d 


— a LL 





THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY €0., LTD. 
NOTICE, 


The Buenos Ayres Great Southern Rai 
Company, Limited, hereby give notice to the 
holders of the Ordinary Stock Warrants to Bearer 
that should the Board’s recommendation to pa 
balance dividend for the half-year ended 30th Jur 
last of 4 per Cent. on the Ordinary Stock be 
accepted by the Company in General Meeting, 
convened for Wednesday, the 21st day of October, 
1908, Coupon No, 2 will be payable on and after the 
22nd inst., at the Banking House of Messrs Glyn, 
Mills, Currie and Co., 67 Lombard street, London, 
E.C, 

The Buenos Ayres Great Southern Railway 
Company, Limited, further give notice ¢ I 
holders of Share Warrants to Bearer that Coup 
No. 2, representing interest for the half-year ended 
Oth June last in respect of the 4 Extensior 
Shares 1910, will be payable at the same date and 
place. 

All coupons will be retained three clear 
verification.—By order of the Board, 

H. C. ALLEN, Secretary. 


days fe 


The LIST of APPLICATIONS wi't be CLOSED 
on or before WEDNESDAY, 14th October, 1908. 


Newport (Mon.) Corporation 32 
per Cent. Redeemable Stock. 


ISSUE OF £250,000. 

Authorised by a Consent Order of the Local 
Govern: ent Board dated the 25th day of Septe: 
1908, and made under the Public Heaith 
Ameniment Act, 1890. 


Der, 


Acts 


PRICE OF ISSUE, £96 PER CENT. 
F rst Diviiend, b ing a fuil six months’ 
payable Ist April, 1909. 


interest, 


The Trustee 


Act, 1893, authorises a Trustee, 
unless expressly if 


forbidden by the instrument 


any) creating the Trust, to invest funds in this 
Stock. 
ABRIDGED PROSPECTUS. 
The National Provincial Bank of 


England, 


Lmited, is authorised by Resolutions passed 








the Corporation of Newport (Mon 
October, 1908, to receive applications f 
Newport Corporation 34 per Cent. 


Stock. 
Payment will be required as follows, viz. :— 
£5 per cent. on application. 


£2) o allotment. 
£35 os 23rd November, 1908 
£355 ” l7th Dece mber, 1908. 


2ist 
the rate of £23 


Payment may be made in full on or after 
October, 1908, under discount at 
per cent. per annuin. 

This Stock is redeemable at par, at the option 
of the Corporation, at any time after the Ist Octo 
ber, 1928, by g.ving six months’ notice by advertise 
ment, and must be extinguished by Ist October, 
1968. 

The Sinking Fund will be employed in the pur 
chase of this Stock when obtainable at par o1 
under. 

Th» pre-ent i:sue of Stock is for the purpose « 
paying off loans contracted tor short periods and 
for rasing monies sanctioned for a Technical 
Institate .nd Lunatic Asylum. 


, 


The Stock is secured on the whole of the 
Revenues of the Corporation, and ranks pari passu 
as to security with the ex sting 3 per Cent Stock 


and other securi ies issued. 

The Ratable Value of the Borough is £421,011. 
ithe Corporation are the pos esse Wat 
Electricity, and Tramways Undertakings, 
Markets, Baths, and other sources of reve he 
capital value of which is estimated at £1,275,566, 

and the income arising therefrom £58,551. 

The Revenue Rece:pts of the Corporation durmng 
the vear ending 3lst March, 1908, amounted to 
£245,245. 

Interest at the rate of £34 per cent. per annum on 
the Stock will be paid at the aforesaid Bank, on 
lst April and ist October in each year, by Dividend 
Warrants, which will be sent by post unless other- 
wise desired. 

Fuli Prospectuses and Forms of Application may 
be obtained at the National Provincial Bank of 
Engiand, Limited, 112 Bishopsgate street, London, 
and at its Branches; at the Offices of Messrs J. and 
A. Serimgeour, South Sea House, Threadneedle 
E.C.; at the Offices of Charles 





street, London, ie c 
Cullam, Esquire, Borough Treasurer, Newport 


(Mon.): and also from Albert Augustus Newman, 
Esquire, Town Clerk of Newport (Mon.). 


9th October, 1908. 
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The Subscription List is now 


? cal th 
This Prospectus has been filed with he 


of the United Kingdom, to acquire the Copyright and Goodwit; of | 


A Company formed, under the laws 


OPEN. and will CLOSE on MONDAY, October 12th, for both Town and Coun:- 








i 
i 





Registrar of Joint St ck Companies. | 
l| 


THE MOST SUCCESSFUL JOURNAL OF MODERN TIMES. 


NO UNDERWRITING, 


OHN BULL, LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1907.) i 


CAPITAL : : 


TIBLE PREFERENCE SHARES of ONE POUND each. 


The Preference Shares ‘ 
Ordinary Shares as to both capital and dividends. 
f ‘‘ John Bull ”’ as a going concern, the 
ind Brokerage on Shares) incidental to this issue. 

The Articles of Association provide f 


reference Issue 


Issue of 50,000 Six per Cent. Cumulative Convertible Preference Shares, 


5/- on December 3lst, 1908 ; and 5/- on March 25th, 1909 


Payable 2/6 per Share on Application ; 7/6 on Allotment ; 


DIRECTORS. 


HOR ATIO ROTTOMLEY, M.P., 67 Long Acre, London, W.C., Founder and 
editor of * cs tuak * Governing Director. 


HENRY T. BURTON. Managing Director of The Partington Advertising Co., 
Limited, Victoria-Embankment, London, W.¢ 


J. 8S. ELIAS, Director and Manager « oe ns, Limited, and Southwood, Smith 
and ¢ L. —! Newspaper Propriet . Printers and Publishers, Long 


Acre, London, W.C., Business Manager. 


And one other to be appointed by the Preference Shareholders. 


This ¢ pany is fe rmed te u reas a going concern the Copyright and 
Goodwill of the jo | * John Ba |,’ which was established by Mr Horatio 
Bottomley, M.P., ne, 1906, and ‘thas already attained an unique position 
in the journalistic world. Its success, indeed, has been phenomenal. 
Aiming at being to the Man in the Street what “ Truth” has long been to the 
wealthy classes, and being run to a large extent independently of all Parties 
ind Sects, it became an instantaneous success; whilst, as the result of 
onsiderable enterprise and expenditure, it has been steadily growing in 
opularity and power, until to-diy it probably enjoys a larger circulation 
ind wields a greater influence than any other serious weekiy journal in the 
United Kingdom. It is now proposed to extend its scope in various direc- 
ns, the details of which (in view of the keen competition in journalistic 
enterprise) it is undesirable to indicate at present. 

Hitherto the journal has been owned by a private Company, subject to a 
Debenture issue of £25,000. These Debentures itis intended to pay off out 
f the proceeds of the present issue of Preference Shares, the remainder being 
reserved for discharge ot current liabilities and as working capital. 

During the past twelve months the business of the paper has been carried on 
st 67 Long Acre, London, under a working arrangement with Messrs Olhams 
Limited ‘one of the largest firms of newspaper printers and publishers in 
London); and during that period its progress ha~ been remarkable, as will be 
en from the following certificate from the firm 

93 & 94 Long Acre, London, W.C. 
October 3rd, 1908. 
To the Directors of * JOHN BULL,” L IMITE D. 

We have printed ** John Bull” from its establishment, and have published 

t since the beginning of October, 1907. We have also had the management of 
Advertisement Department since the commencement of February, 1908. 

We certify that its net circulation and net advertisement income, based upon 

the past three months, in comparison with the same period last year show:— 








Circulation ee 42°09 per cent. increase, 
Advertisements we 152°77 per cent. increase. 
The circulation has steadily increased during the past twelve months, the 
average number of copies printed since September Ist being 165,503 per week, 





whilst the Trade Orders already received for the current issue exceed 180,000 
pies. The gross advertising income amounts to between £200 and £250 per 
week 
ODHAMS LIMITED. 
Erxest Lyscu Opuams, Secretary. 
The above-mentioned working arrangement has been extended for a further 





per i five vears 
gards the present earnings of the paper, it is not necessary, inasmuch 
us f the Ordinary Shares are offered for subscription, to put disclose 
idetails. it is considered sufficient to show that the Preference interest is 
secured, and that adequate provision is made for the redemption of the 


ence Capital. Upon this point the following Certificate has been obtained 


16, Bevis Marks, London, E.C. 
mber 29th, 1908. 


To the Directors of ** JOHN BULL,” LIMITED. 


















Gent 1,—I have acted as Auditor of “John Bull from the date of its 
tablishment and I have als Xxarmmined t Accounts as kept by 
Messrs Odhams Limited, its Publishers and Ac t Managers ' 
Having had considerable experience of New pare ts. La ible to 
te that the progress ol the Jonr | has been jue, a heat it now in 
pinion av abie and well-established | pert 
since its establishment a considerabie s 1 has spent in advertising 
1d other foundation charge 
After providing for writing this expenditure off by annual appr priations 
d allowing for all curt expenditu { every kind I certifs that the 
rnal is now earnin 1 net } fit licient to pay the terest : the 
proposed Issue of £50,000 6 per Cent. | erence Shares sev i er. 
DALTON EASUM, Cha Ace ant 
4 very iarge s°>m of money has been expended in bn ¢ the Jo sl to ite 
present position, but this Capital Expenditure will vy be pract ly dis 
ont ed—a successful newspaper property, once thoroughly established 
r tituting one of the soundest and st secure investments. _ , 
Under the Articles of Association it is provided that not less tl ont 
ent. of the annual profits available for avment of dividead ToO- 
ding for the Preference Dividend, are to be set apart as a Rese Fund, 
nti such Fund shall amount in vaiue to the aggregate nominal amount of the 
Preferchnee Shares im the original capital for the time being issued and 
outstanding 





ire entitled toa Camulative Pref ienential Divide ol of Six per Cent. per annum, and rank in priority to the 


Divided into 100,000 ORDINARY SHARES and 50,000 Six per Cent. CUMULATIVE CONVER. 
| 
| 


The Ordi nary on will be allotted as fully paid as part consideration for the transfer of the copyright, goodwill, and other prope 


ABx!IDGEO PROSPECTUS. — | | 


- - £150,000, | 


NO PROMOTION MONEY. | 7 
} 
| 
| 





c | 
They also carry the right to c mnversion into Ordinary Shares at the option of the holders | 
ty || \ 
Vendors paying the whole of the expenses (other than Government Fees, Stamps, Legal Charges 
| i] 
for the establishment of a Reserve Fund until the same equals in amount the total of the| i 
{ 
| 


\| 

BANKERS. || 

The London City and Midland Bank, Limited, 5 Threadneedle street, ¥.C,; | 
Covent Garden Branch, 20 Bow street, W.C.; and other branches 


SOLICITORS. 
Jenkins, Baker, Behrens and Wreford Brown, 31 Poultry, London. Bu } TR 
BROKER. 
Perey Browning, 3 Copthall Chambers, London, E.C. (and Stock I hange), | 
AUDITOR. || 


Dalton Masum, Chartered Accountant, 16 Bevis Marks, London, E. 


SECRETARY and OFFICES. 
Coles L. Harris, 6; Long Acre, London, W.C, 











1 ee 
Mr Bottomley agrees to act as Editor of the Journal for a period of ten yerrs i| 
and during such period not to conduct or be financially interested in any otuer | | 
journalistic undertaking, except for the benefit of this Company. He furt | 
agrees to act as Chairman and Governing Director of the Company | 
similar period, Whilst he holds the office of Chairman and Governing Direct 
he is to be paid for his services an amount equal to 10 per cent. of the annual || 
net profits of the Company, as certified by the ( ompany's auditor in each year, |} 
Mr Elias, whose experience and knowledge of the technical side of journalis i] 
are very extensive, will give the Company the benefit of his practical kuow- | 
ledge. | 
Mr Burton’s large experience will also be of great service. 1} 
The Preference Shareholders are entitled to convert their holdings into |} 
Ordinary Shares at any time upon giving the Company six months’ notice. | 
The remuneration of the Directors, other than the Governing Dir: ctor, ist 
be from time to time determined by the Company in General Meeting, and |} 
may be either by way of a fixed sum annually or for any other period, or by |} 
way of a percentage on profits or profits of a particular transaction, or by both 
such methods. 
Amongst the Contracts isan Agreement dated the 7th day of October, 1908, || 
made between “John Bull,’’ Limited, whose registered office is at 5 Court row, 1 ' 
Guernsey (the Vendors) of the one part, and this Company of the other part, 
being the Contract for sale of the copyright and goodwill of “* John Bull” || P 
above referred to, and the book debts of the Vendors, in consideration of the 
allotment of 100,000 Ordinary Shares of £1 each of this Company, credited as 
fully paid, in respect of the goodwill of the Journal and business, and 4 || T 
payment in cash of £25,000, out of which cash payment the Vendors wi i] pay |} ‘ 
off the existing Debentures, the C ompany discharging the current liabilities | | 
the Senne Gee 1 to £15,000), and the registration fees, stamp duties, legal | | 
charges, and brokerage on shares. i 
London, 7th October, 1908. 
] .* 
NOTE.—The above being only an abridged summary of the Prospectus, |} | 
applications made on this form must be treated as subject in al re ts || | ¢ 
to the terms and conditions of the full Prospectus as filed, and copies of |) f 
which may be obtained from the Secretary of the Company or its Bangers, }) 
Brokers, or Solicitors. \| 
1] _ 
APPLICATION FORM. \| 
1] 
To the Directors of “John Bull,” Limited. } 
Gentlemen,--Having paid to the Company's Bankers t sum | 
£ , being a deposit of 2s 6d per share on Preferen 
Shares of £1 each in the above-named Company, I request to allot }| 
me that number of shares upon the terms of the Company's Prospectus, 


c 
dated the 7th day of October, 1°08, and subject to the Memorandum 4 


Articles of Association of the Company, and I hereby agree to accept 
same or any smaller number that may be allotted to me, and to pay the furt 


instalments upon the terms of the said Prospectus, and I authorise it 
register me as the holder of the said shares. 


Ordinary Signature... 


Name (in full) ...... un bhee WeOk eR ee “P jones ; err 


ee ; ae éteaveweve ones Hf \ 
| 





| 

| 

Sinden ti save vdeeas seoueine | 

i 

Profession or Business ........... heeemean cé¥edescs dee ceeteeCeereree | 

1] 

PNG sss dn kod) sees one nkeeresesous sa : oaeeuwenane veneereeeee | 
Note.—Please write very distinctly. 

All cheques to be made payable to Bearer, and cross d “and Co.” 

This form to be filled up and sent with Remittance to the ¢ 7 Ae ! 

Bankers, the London City and Midland tank, Ltd., 5 Thre sireely | F 








E.C.; Covent Garden Branch, 20 Bow street, W.C. ; or other Branches- 





